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DUN’S STATISTICAL RECORD 
Latest Week: 19381 1930 

Sank. ClORTINGS. « «00-00. 0:0 SS.S85.455.000 $11.718.216.000 
Crude Oil Output (barrels) 2.190.550 » 3.200 
Electric Power Output, 

ME RNS aac etacshaberm acier *1,664,186 *1,723,473 
Freight Car Loadings..... 723,534 873,716 
Failures (number)....... 549 55S 
Commodity Price Advances 24 a4 
Commodity Price Declines. 22 18 

Latest Month: 
Merchandise Exports..... S226,.000,000 $348,852,.000 
Merchandise Imports...... 175,000,000 281,707,000 
Building Permits......... 6S.486.973 SO0.844,000 
Pig Iron Output (tons).. 1,706,621 2,838,920 
Steel Output (tons)...... 2,527,318 4,067,971 
Unfilled Steel Tonnage... . 3,965,194 4,479,748 
tCotton Consumption (bales) $33,510 494,306 
Cotton Exports (bales)... t yO 102.074 
Don’s Price Index....... $153.546 $180.939 
Failures (mumber)........ 2,563 2,262 
+Daily average production. tDomestic consumption. 

* (QOU) omitted. 











THE WEEK 


VIDENCES of business betterment grow more distinct 

as the close of the first quarter draws nearer, there hav- 
ing been a gradual upturn from the unusually low level of 
activity at the last year-end. The gains now disclosed are 
scattered and in most cases only moderate, yet the move- 
ment is strengthened by some supporting phases which tend 
to increase confidence. The present commercial advance, 
while highly irregular and mainly the outcome of seasonal 
stimulus, rests upon a more solid basis than was true of 
the temporary uplift in the Spring of 1930, for various nec- 
essary readjustments have been effected since that period. 
Much yet remains to be accomplished in the process of 
emergence from severe depression, but something is being 
added each week to the recent improvement, and this is en- 
couraging. On the negative side, the adverse statistical 
reords and the unsatisfactory earnings statements of rail- 
toads and numerous other corporate interests continue to 
be prominent, and it is not to be expected that these aspects 
will be quickly reversed. There is, however, the hopeful 
sign of greater firmness in commodity prices, while the 
trend of bying in at least some lines, textiles among them, 
shows that the need for replenishment of depleted supplies 
ismore pressing. Moreover, some indications have appeared 
in isolated instances of a disposition to extend orders far- 
ther ahead, although conservatism still governs commit- 
ments. Because of its importance as a barometer of manu- 
facturing activities, the rate of steel output has a special 
significance, and the steady rise, week after week, is con- 
spicuous among the constructive developments. Compared 
With the average of more settled years, current production 
is subnormal, yet there has been a recovery of practically 
4) per cent. in less than three months. That result, of 
course, is a reflection of an improved situation in industries 
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which are heavy consumers of steel, and expanding factory 
and building operations have meant a larger 
employment of workers. The influence of the curtailed pub- 
lic purchasing power has been plainly revealed in the 
diminished retail turnover, but many attractively-priced 
offerings at the counters have served as a partial offset, and 
Easter requirements are giving an impetus to distribution. 
With its far-reaching ramifications, business not unnat- 
urally shows many contrasts, yet these do not obscure the 
moderately better conditions in different channels. 


schedules 


For three weeks of March, total advances in DUN’S com- 
prehensive list of wholesale quotations have outnumbered 
declines, although the former were only slightly in the major- 
ity during the present week. The recessions, however, were 
mainly in foodstuffs, and the greater firmness in other groups 
of commodities has been clearly defined. Of the aggregate 
of 46 changes this week, 22 were reductions and 24 in- 
creases, whereas in last week’s tabulation 35 of the 53 alter- 
ations were toward higher levels. The hide markets have 
contributed largely to the improved showing of late, a gen- 
eral rise again occurring this week, and the metals division, 
while disclosing few revisions, reflected a stronger under- 
tone. In view of the steadier price conditions prevailing 
thus far this month, current indications suggest that the 
index number for April 1 may make a better exhibit. The 
last monthly compilation revealed a narrowing of the pro- 
longed decline, and the situation in at least some channels 
appears to be less distinctly in buyers’ favor. 


Latest-available data on the foreign trade of the United 
States reflect a continuance of the diminished outward and 
inward movements of merchandise. Preliminary official 
statistics for February, released from Washington early this 
week, placed the exports at $226,000,000 and the imports at 
$175,000,000. With fewer days in February, last month’s 
total not unnaturally fell below that of January, but the 
comparisons with the returns for February of many preced- 
ing years also are adverse. Even from the figures for Feb- 
ruary, 1930, which were substantially reduced, last month’s 
exports showed a decline of about 35 per cent., while the 
imports were down nearly 38 per cent. Going back two 
years, or to 1929, the loss in February’s shipments of goods 
approximated 49 per cent., and the contraction in imports 
was close to 53 per cent. To a not inconsiderable extent, 
lower commodity prices have accounted for the decreases, 
yet quantities exported also have fallen off sharply in many 
instances. In cotton, however, last month’s outgo, although 
comparatively small, was about 8 per cent. in excess of 
that for February, 1930. 


The steadiness of the gain in steel output, rather than 
the week-to-week rate of increases, is the significant phase 
of the present movement. Weekly additions to the average 
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of operating schedules have been small, but have been con- 
tinuing without check, and production is up to about 57 per 
cent. of capacity. That of course, is a low figure, but re- 
flects decided improvement in comparison with the 41 per 
cent. reported around the beginning of this year. The bet- 
terment has come chiefly through two channels of demand— 
the automobile industry and the building construction line. 
Estimates of the manufacture of motor cars in this country 
and Canada for the first quarter of this year have been 
raised to 700,000, and the peak total is expected to be reached 
in May or June. Moreover, The Iron Age places structural 
steel inquiries thus far this year at fully 696,000 tons, which 
is not far from two and one-half times the volume for the 
corresponding period of 1930, and some 230,000 tons in 
excess of the amount two years ago. 


Nothing has occurred to alter the more favorable con- 
ditions recently developed in textile markets. The trade, 
generally considered, has made an encouraging gain, al- 
though the seasonal character of the movement is plainly 
recognized. The retail turnover naturally varies, being 
notably good in some stores, but well below normal in other 
instances, and the changeable weather has affected distribu- 
tion. More is being heard of low prices acting as a partial 
offset to the reduced purchasing power of consumers, and 
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March 


the closer approach of Easter naturally stimulates demand, 
A feature of the present week in primary channels was the 
opening of woolens for the new Fall season, and such quota. 
tions were announced showed declines ranging from 
7% to 10 per cent. Lately, markets for raw wool have haq 
a firmer undertone, while cotton has recovered somewhat 
from its recent setback. 


as 


The rise of hide prices which began early this month 
has been rapid and progressive, further sharp advances 
occurring this week. The improved position of the market 
is indicated by the price of 10c. for packer No. 1 native stock 
in Chicago, which is 3c. above the level around the close of 
As a result of the steady increase, the decline 
A conspicu. 


last month. 
from the basis a year ago has narrowed to 4c. 
ous feature of the prevailing situation is the fact that busi- 
ness has been only moderate, but this is ascribed mainly to 
the limited offerings by the packers, who now are in a more 
independent position. Supporting the betterment in the 
raw material, trading in leather and footwear has been 
larger, although progress in the shoe end is chiefly in the 
lower-cost merchandise. To a large extent, the approach of 
Easter accounts for the improvement in the retail field, yet 
the underlying conditions are considered stronger, with 
small stocks on most dealers’ shelves an important factor, 
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Eastern States 


BOSTON.—Unfavorable weather has affected retail busi- 
ness somewhat, but trade continues to improve steadily. 
With the approach of Easter, shoe manufacturers are reach- 
ing the peak of the season’s activity, and considerable in- 
crease in the weekly pay roll figures is noted. Shipments of 
shoes from Brockton for the month of February amounted 
to 37,089 cases, as compared with 39,085 cases for January, 
1930. Some fairly good sales of upper leather were reported 
during the week, and prices are firmer, demand for patent 
leather is increasing, and slight advances are recorded in 
other lines. Offers of hides have been light, and the market 
continues firm. 

Contract for building and engineering work in New Eng- 
land during the past week amounted to $3,490,100, as com- 
pared with $4,495,900 for the corresponding week of 1930. 
A slight gain in construction was reported in New England 
during February, as compared with the figures of February, 
193 A gain in the proportion of residential building is 
noted. Brick, cement and lime are moving slowly, and lower 
prices are reported. Paints are fairly active, and prices are 
firmer. Building lumber is selling a little better, but the 
volume still is small, and prices are weak. Sales of pig iron 
have been light, and prices are lower. There is little call 
for finished steel from New England shops. Automobile 
registrations during February amounted to 25,397, as com- 
pared with 244 for February, 1930, making the total for 
the year 3,093 below last year’s figures. Automobile tires 
and supplies continue rather slow. Deliveries of new cars 
have been postponed on account of inclement weather. 

New England mills are buying some of the medium and 
shorter lengths of extra staple cotton, but other grades are 
slow, downward price tendencies are retarding sales. Fin- 
ished cotton goods still are moving in excellent volume, 
though sales are not so large as last week; the heavier goods 
are rather slow. Cotton yarns still are selling well, though 
most users apparently have covered their requirements. 
Some spinners are sold three to four months ahead, and are 
maintaining their quotations, while others more in need of 
business are taking new orders at lower prices. Some in- 
crease in employment is noted in the outlying sections of 
suburban Boston. 


PHILADELPHIA.—The business situation continues 
mixed, but a trend toward moderate betterment is noted in 
some quarters with the advancing season. Low inventories 
and a slight firming of prices are among the helpful factors. 
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Some of the lines in which more or less gain in volume of 
transactions has occurred are the steel, paper and needle 
trades. 

The mercerized yarn market has shown some betterment, 
and the results for March are expected to be more favorable 
than those for either January or February. Increased 
demand also has developed in both silk and cotton sewing 
thread, with a disposition to purchase in larger amounts. 
Sentiment is stronger, but competition remains keen and 
prices are not satisfactory. Manufacturers of children’s 
dresses state that their sales organizations are starting out 
on new Summer offerings, and the response has been rather 
gratifying, considering general conditions. It appears that 
retailers’ stocks are very low, as a result, of the conservative 
purchasing of many preceding months. Makers of knitted 
sport goods, bathing suits and cardigans report that more 
orders have been booked in the last ten days than for some 
time, and in this field, also, dealers’ inventories are small, 
as a whole. There is a continued disinclination, however, 
to make commitments beyond immediate needs. 

Manufacturers of trunks, bags and suitcases report that 
business showed improvement during the first week of 
March, but collections are more or less backward. Pro 
ducers of kid leather note that deliveries to their customers 
in January and February were slightly in excess of those 
of the corresponding period of 1930. Demand is centered 
on the better grades of this product. 

Paper manufacturers state that their trade is enabling 
them to run at from 75 to 80 per cent., and there is les: 
pressure on prices. Raw materials are stronger, and it is 
felt that demand in this line will show further gains. Busi- 
ness with wholesale grocers is very quiet, and no betterment 
is indicated at this time. 

PITTSBURGH .—Trade activity continues to show a slight 
upward trend, and there has been a broadening of demand 
in several branches of the retail trade this week. the volume 
of business being stimulated, to some extent, by special sales, 
and extensive advertising. The demand for men’s and 
women’s wearing apparel has increased slightly at whole 
sale, but warmer weather is needed to create a more normal 
movement. There has been a slight improvement in the 
sale of hardware in seasonable lines, and the movement 0! 
furniture and carpets also is slightly better. Sales of nev 
automobiles have shown a slight improvement, and use 
cars are moving more freely. Jobbers of groceries and 
provisions report business slightly better, but still consider- 
ably lower than normal. 















1931 


lemand, 
Vas the 

quota- 
> from 
ive had 
newhat 


month 
lvances 
market 
e stock 
‘lose of 
decline 
nspicu- 
it busi- 
inly to 
a more 
in the 
S been 
in the 
ach of 
Id, yet 
» with 
ctor, 


ime of 
needle 


rment, 
orable 
reased 
ewing 
ounts. 
n and 
dren's 
ig’ out 
rather 
s that 
vative 
nitted 

more 
some 
small, 
vever, 


t that 
ek of 

Pro- 
omers 
those 
tered 


bling 
5 less 
| it is 
Busi- 
‘meni 


slight 
mand 
ume 
sales, 
and 
hole- 
rmal 
1 the 
nt of 
new 
used 
and 
ider- 









Mareh 21, 1931 

Building construction has not increased to any materia! 
extent, although work in that line is expected to increase 
next month. There is no particular improvement in the 
demand for lumber and building materials. The rate of 
operation of industrial plants is showing a slight increase, 
steel plants operating at a slightly higher rate, but demand 
peing still uneven. A slight improvement is noted in the 
demand for electrical equipment, but sanitary and heating 
equipment still move slowly. Output of plate glass is at 
a somewhat higher rate, due principally to increased de- 
mand from automobile manufacturers. Production of win- 
dow glass continues at a low rate, with demand showing 
put little change, and small orders being the rule. 

Production of crude oil again shows an increase, and 
prices paid to producers have been reduced on several grades, 
with gasoline prices at retail down 2c. in this district. Pro- 
duction of bituminous coal continues at a rate about 20 
per cent. lower than that of a year age at this time, with 
no improvement in demand. Prices of Western Pennsyl- 
yania grades of run-of-mine coal are quoted, per net ton 
at mines, as follows: Steam coal, $1.75; gas and coking 
coal, $1.50 to $1.75; and steam slack, 60c. to $1. 

NEWARK.—Distribution at retail continues below the 
average volume of the last three years. Unit sales are not 
so far below the average, but price recessions have reduced 
the dollar volume. The demand for footwear and rubber 
goods continues fair. Some improvement in the demand for 
sik and rayon hosiery is noted, and more interest is being 
shown in women’s wear, including dresses. There is a 
little better demand for furniture and household goods, but 
dealers selling on the deferred-payment plan are cautious 
about extending credit. Sales of new automobiles thus far 
this season have been below expectations. 

There is a paucity of new undertakings in building and 
construction work locally, though conditions are better in 
the suburban districts, where many residences are being 
erected in some of the new developments that have just 
been opened. Dealers in building materials and Jumber re- 
port demand light, with prices fairly steady, although con- 
cessions are being made in many instances. 

No decided trend is noted in either direction by manu- 
facturers, who report that demand is about at the level of 
the last six months, which is around 70 per cent. of normal. 
Bankers report that there is but a moderate demand for 
commercial loans, although cash balances in banks continue 
large. The general volume of business continues to run 
slightly below that of a year ago. Bank clearings for the 
week were $36,124,000, as compared with $37,985,000 for the 
same week last year. 

BUFFALO.—Local retail business still is slow. A few 
days of warmer weather have served as an impetus to buy- 
ing of seasonable merchandise. Women’s wearing apparel 
is showing an improvement in paint of demand. Millinery, 
although backward, is moving a little better, because of 
more seasonable weather. The department and larger stores 
report sales for the week comparing favorably with those 
of a year ago. This may be due, in part, to the nearness 
of Easter. The burden appears to have fallen on the small 
dealers, or what is known as the “neighborhood shops,” 
where sales are reported from 10 to 15 per cent. below last 
season’s total. Footwear is moving fairly well, the demand 
being principally for novelties, forcing the retailer to carry 
larger stocks than formerly. 

The wholesale business in nearly all lines is showing a 
slight improvement. There is conservatism in buying all 
along the line and, with low stocks, both in the hands of 
the wholesaler and retailer, frequent duplications are neces- 
sary, but purchases are seldom beyond actual requirements. 
The manufacturer is not producing other than what is 
reasonably certain to sell and, in some instances, there has 
been a shortage for quick delivery. Building contracts 
awarded in Buffalo during the first fifteen days of March 
totaled $1,042,367. These contracts were mostly for large 
buildings, only 25 residences being included; these repre- 
sented an aggregate value of $190,000. 


Southern States 


ST. LOUIS.—General conditions have not changed, to 
any extent, during the current week, with the exception 
that some impetus has been given to trade through the 
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enlargement of automobile production and the improved 
conditions in the steel industry. There has not been any 
particular increase in industry and manufacturing opera- 
tions, and wholesale distribution has not, generally speak- 
ing, shown much sign of betterment. While building per- 
mits, locally, have shown an increase, actual operations are 
lagging, and the demand for building materials is extremely 
low. Highway building, which bids fair to be largely aug- 
mented this Spring, has not yet gotten under way, and the 
employment situation is not much better now than it has 
been since the turn in the year. 

Wholesale dry goods trade, by reason of generally depleted 
stocks in the hands of retailers and the advent of the Easter 
season, has brought a considerable amount of small orders, 
but there has been a decrease in prices since a year ago of 
15 to 20 per cent. Shoes also have come in for a fair in- 
crease in volume, women’s novelty shoes being particularly 
favored, and factory operation is now about 70 per cent. 
of capacity. Purchases of clothing still are along very 
conservative lines, and stocks are reasonably smaller than 
they were a year ago. Drugs and chemicals have shown 
some improvement. Electrical supplies are feeling the ef- 
fect of the building depression, and seasonal goods have 
moved in smaller volume than they did last vear. The 
radio business and pole hardware have fallen off consider- 
ably. All classes of furniture continue to lag, and there 
was a noticeable shrinkage in the demand for radio cabinets. 
In hardware, the demand for seasonal merchandise con- 
tinues at a low ebb, although latterly orders for Spring and 
Summer distribution have been a bit more active. Building 
hardware and tools have shown no change from the dull 
conditions of the past several months. 

The Missouri crop report shows wheat to be about 88 per 
cent. of the March normal, compared with 81 per cent. last 
year. More plowing has been done this year than usual, 
owing to the mild weather, and livestock, for the same 
reason, has Wintered well, and thus far no damage has oc- 
curred to Missouri fruits. There is a fairly steady run 
of flour business, sales of car lots and mixed ears being 
the rule, for thirty and sixty-day shipment. Output of 
mills shows a further reduction for St. Louis and vicinity. 
Mills produced 63,200 barrels for the week ending March 
7, compared with 66,100 barrels for the preceeding week, 
and 84,600 barrels for the corresponding period last year. 

BALTIMORE.—Although expansion is reported by some 
industries, other lines of activity seem to be marking time. 
It is certain that business recovery has not been up to sea- 
sonal expectations, but trade authorities have confidence in 
the future and more concrete signs of improvement in trade 
generally undoubtedly will appear as the season advances. 
A better stability of commodity prices would unquestion- 
ably enact an important role in a general upturn in business. 
Recent rains although insufficient, have benefited agricul- 
tural communities where business has been lagging for a 
rather long time. Earnings statements of large corporations 
covering operations during 1930 continue to reveal either 
losses or unsatisfactory results, but the opinion seems io 
obtain that the first quarter of 1931 will be more favorable. 
The credit situation continues easy, the unemployment status 
is slowly improving, because of a resumption of outdoor 
activities in the construction line, and the purchasing power 
of the public is thus being enlarged. 

Reports from steel mills are more encouraging, despite 
the fact that the metals markets still are unsettled. Local 
rolling mills did not fare very well in 1930, but manufac- 
turers of portable electric tools now report a better outlook 
in their fields. There is an improved demand for special 
machinery and machine tools, but the movement of agri- 
cultural implements is slow, and the general hardware trade 
is only fair. Shipyards are beginning to display more vi- 
tality and this fact is of advantage to local ship chandlers. 
Building operations, while still subnormal for the season, 
are expanding slowly, and thus are creating a renewed 
demand for construction materials which have been drag- 
ging for a long time. 

The cold weather of the past week dimmed somewhat the 
prospects for an early resumption of automobile buying, but 
this is believed to be only a temporary check in the move- 
ment of cars. Wholesale distributors of paints and wall- 
paper expect a substantial improvement in the course of the 
next few weeks. Seed distributors and farm supply houses 
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report Spring business to be backward, and fertilizer sales 
still are under the seasonal level, although there is a better 
demand for this basic farm material. 

The furniture trade is not very active, and local factories 
are operating at less than three-fourths of rated capacity; 
bedding and bedding supplies are moving fairly well, but 
househcld goods are not in very brisk demand. Operations 
in the meat-packing industry are under the seasonal level, 
but commercial alcohol and other commercial chemicals 
and acids are now selling better. The wholesale drug trade 
is fair, and there is an unabated demand for cosmetics and 
other toilet preparations. Houses specializing in bakers’ 
and confectioners’ supplies report a satisfactory trade, but 
leather products, other than footwear are not moving very 
well. 


LOUISVILLE.—Although it still is of small proportions, 
there continues to be a slight gain from week to week in the 
pace of local trade. This has been accelerated somewhai 
of late by the warmer weather, sales of seasonable wearing 
apparel making the best showing. In the cotton goods 
trade, business seems to be on the up-grade, with some fac- 
tories being operated on full time. While there has been 
an advance in the price of some of the raw stocks, there has 
been no change in the quotations on manufactured products. 
susiness has been good since the first of the year with bakers 
handling package merchandise, but the sales territory has 
been extended to maintain the sales volume. One local firm 
selling crackers has kept its plant running at capacity for 
the last two months. Sales of furniture have shown but 
little gain, and inquiries are on the increase. 

In the printing trade, there seems to be a little more ac- 
tivity, some firms reporting larger orders since March 1. 
Stationers and engravers are running about 25 per cent. 
below their sales total of 1930, and lithographers, as a whole, 
are making only a slightly better showing. Lumber com- 
panies report prospects improved, with mills running about 
60 per cent. of capacity. Veneers are moving slightly bet- 
ter. While there has been a revival of interest in plant im- 
provement, it still is difficult for equipment dealers to make 
There is more inquiry for glass, but almost no im- 
provement has been noted in the demand for paints and 
varnish. Other buiiding materials are dull. 

The livestock market continues dull, despite a slight im- 
provement, and prices are working gradually lower. Taking 
into consideration the farmer’s condition, due to the drought, 
and his financial position, sales with seed companies are 
satisfactory. Feed and grain companies report purchases 
20 to 25 per cent. larger than they were last year at this 
time. 


sales. 


MEMPHIS.—Not much change can be detected in busi- 
ness, although sentiment is slightly more cheerful, and the 
inclination is to look ahead and see a gradual improvement. 


Seasonal expansion of activity is noted in many lines, but 
the tendency continues to be one of caution, pending de- 


velopments. 

Farming activities have increased and weather conditions 
thus far have been rather favorable, helping to keep down 
costs and to facilitate crop preparations. The matter of 
how much cotton acreage will be reduced still is an open one, 
but the recent tendency is to shade former reduction esti- 
mates. Low prices of all other farm products have lessened 
the incentive to turn to some of these. 

Financial arrangements are being made slowly, and it is 
this difficulty of obtaining loans which is counted on to be 
the most important factor in restricting cotton planting. 
Little fertilizer is expected to be used, due to limited credits. 
There is an abundance of money in the banks, but demand 
is less than average, reflecting the abnormal situation and 
the fact that business is nearer than usual on a cash basis. 


NEW ORLEANS.—Lecal retail trade is holding up fairly 
well, but the wholesale business continues rather quiet, as 
country merchants are buying in a very limited way and 
enly for immediate requirements. There seems to have been 
a moderate increase in building operations, but real estate, 
both for commercial and residential purposes, has been in 
small demand. Trading in securities has been quite limited, 
and financial institutions report only a moderate demand for 
accommodation, with no change of consequence in interest 


rates. 
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While cotton quotations are slightly higher, the market 
has been moderately active, and there was but little indi. 
cation of sufficient strength to maintain current quotations, 
The sugar market has been unusually quiet, but quotations 
on both spot and futures have held fairly firm. Although 


there has been no increased activity in the rice market, prices 
have shown no special change, and the general tone of the 


market is fair. 
Western States 


CHICAGO.—Raw, overcast weather, which turned into 
rain at mid-week, slowed retail trade in Spring appare! lines, 
and retarded automobile sales and building activity. Whole. 
sale dry goods distribution was fair, with a good average 
volume of orders. Automotive accessory makers in the 
Chicago area are sharing in the upturn in automobile sales, 
while the railroad equipment companies are getting a fair 
volume of repair business. Sales of electric refrigerators 
are better, and job printers in the Chicago area report a 
sharp gain in new business. 

Heavy receipts over the week-end brought opening losses 
of 25c. to 50c. in cattle, while hogs declined 15c. to 25c. Hogs 
made a slight recovery in the Tuesday trading, making a 
top of $8.30, while cattle steadied. Lambs were irregular, 
The hide market was strong, with sharp advances in the 
more active grades. Light native cows, heavy native steers, 
butts and native steers, advanced to 10c. Spready native 
steers were up a cent over last week’s quotations. Sales 
volume was heavy. Butter and eggs turned easy at mid- 
week on the local mereantile exchange. 

Coal demand tapered off at retail, with smokeless mine-run 
in the best demand. Wholesale trade was quiet. Demand 
for white pine lumber and cedar fence posts improved at 
wholesale, with the retail yard trade stocking for Spring 
demands. Buying, however, continues cautious. Movement 
of concrete aggregates was slow, due chiefly to the weather, 
Building permits for the first two weeks of March totaled 
$1,595,100, against $2,292,400, in the like period last year, 


CINCINNATI.—Trade in general continues moderately 
active; in many instances subnormal. Evidence of recovery 
in certain lines, while slow, has been steady, and some ad- 
verse influences have been modified. In retail quarters, 
Spring merchandise is on display, but sales have 
appointing and improvement is not 


been dis- 
until the 


looked for 


weeks immediately preceding Easter. Some merchants 
have fairly heavy carry-over Winter stocks, resulting from 


mild Winter, and commitments of consequence now are be- 
ing deferred. 

Production schedules of sheet steel and kindred products 
have been irregular, but operations during the first quarter 
have been gradually upward, as requirements in this field 
are expanding. Manufacturers now are specifying heavily on 
contracts; orders during the past week improved, and mills 
in this district are operating on a basis exceeding 60 per cent. 
of capacity. Shoe manufacturers are on reduced operating 
schedules, and orders for Spring and early Summer delivery 
have been restricted to thirty or sixty-day requirements, 
retailers being influenced by weather conditions. Indica- 
tions are that linen fabrics, moiré and marcel! cloth will be 
popular, but colored kid will remain in vogue. 


TOLEDO.—Weather conditions have been more favorable 
to the agricultural situation and to the coal business than 
to Spring trade, although there has been a continued, slow 
improvement in buying and particularly in business senti- 
ment. The automobile industry has been adding to its num- 
ber of workers employed and slowly increasing its output, 
each week showing a moderate gain. Its improvement has, 
of course, been for reaching through the material and parts 
manufacturers and, while it has not been large, it has been 
encouraging. 

The building industry, which has been backward. reports 
that more estimates are being asked for and these promise 
some Spring activity. Furniture manufacturers also report 
that they are receiving more small orders. The clothing 
industry continues to be quite inactive. The paint manv- 
facturers report that Spring activity has been rather slow 
in getting a start. The produce market has strengthened 
slightly. Carlaodings have shown a slight increase. 


DETROIT.—As a whole, business has not shown any 
material gain during the week, and the general condition 














$1 


ket 
indi- 
ions, 
ions 
ugh 
rices 


the 


into 
nes, 
ole. 
‘age 

the 
les, 
fair 
tors 
‘ta 


‘Ses 
Ogs 
o 

lar, 
the 
ers, 
‘ive 
les 
Lid- 


un 
ind 
at 
ing 
ent 














March 21, 1931 


leaves much to be desired. Spring buying at retail has 
been restricted by unsettled weather, and the volume of 
business is below normal for this time of year. Some in- 
crease in working forces at factories is noted here and 
there, but nothing approaching a normal status has yet 
been reached. A cautious tone is apparent in all com- 
mercial circles, and collections, broadly viewed, remain slow. 


TWIN CITIES (Minneapolis-St. Paul).—The volume of 
merchandise sales at both wholesale and retail apparently 
is running somewhat below the totals for this period a year 
ago. A stabilizing factor in the cities has been the fact 
that there has been no important loss of employment in 
some of the leading industries, including flour-milling. Cur- 
yent sales and production of flour are only a trifle off from 
the average of recent years, and delinquent flour contracts 
are fewer than usual at this season. There has been some 
seasonal activity in the sale of farm equipment of various 
sorts, but the prevailing low prices for eggs and dairy 
products have provided a deterrent influence. There are 
few signs discernible of any important immediate change 
in business activity. 

KANSAS CITY .—Livestock receipts during the past 
week held up rather well, with prices steady. The flour 
trade was somewhat slow, with slightly decreased produc- 
tion during the week. Retail trade, as reported generally 
by some representative dealers in groceries and other neces- 
sities, was a little better the first week in the month than 
it was for the second week. Some instalment loan and house- 
hold supply concerns state that payments have been a 
little better this month than during the two months preced- 
ing. This might be accounted for by the fact that there 
has been a little more employment during the past two weeks 
in certain seasonal lines. Wholesale trade in groceries, 
drugs, dry goods and hardware still is reported as some- 
what slow. 

OMAHA.—Reports received from various jobbers and 
manufacturers the past two weeks indicate a slow but 
steady improvement in sales. Orders for futures are of 
small amount, but spot shipments have been reasonably 
good, though individual orders are of small amount. Col- 
lections continue slow and many houses report delinquents 
increasing rather than improving. During the past week 
the semiannual market week was held in Omaha with the 
ustomary attendance. Merchants were cheerful as a whole, 
though placing only small orders. : 

Owing to the favorable weather conditions, outside con- 
struction, particularly road work, has started thirty to sixty 
days earlier than in former years. Houses supplying this 
class of trade report sales for February and the first fifteen 
days of March as showing an exceptional increase over 
those for the same period of a year ago. These concerns 
enjoyed a good business in 1930, and expect to show in- 
creases for the entire current year. 

In Nebraska, crop conditions have been improved by 2 
general snowfall for practically three-fourths of the State, 
and Winter wheat is showing a normal condition. Decreases 
in receipts of eggs at principal markets have improved 
prices, and wholesale prices for select eggs are quoted at 
$6 a case. Buiter fat prices have increased, now being 
quoted at 33c. and, as these two items provide the funds 
for current purchases of farmers, it is expected that this 
will be quickly reflected in improved business in the country 
districts. 


Pacific States 


SAN FRANCISCO.—-Copious rains during the week were 
of much benefit to growing crops, and allayed fears in that 
direction. With two feet of snow in the mountains, there 
will be more water for irrigation. Ranchers are now press- 
ing forward Spring work, early vegetables are coming to 
market, and the first cannery operations will start soon. 
Some additional signs of renewed activity in merchandising 
appeared during the week in the form of increased orders 
for dry goods, shoes and women’s apparel. Men’s clothing 
seems depressed with rather large offerings, and some mer- 
chants have made drastic cuts in price. 

In the automobile trade, some increase in the buying of 
both new and used cars is noted, also in repairs and acces- 
sories. Steel concerns are working on larger schedules. In 
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some other lines, trade is spasmodic, not uniform from day 
to day; but, taken as a whole, some definite progress toward 
recovery is believed to have been made, with more to follow. 

Since the first of the year increased demand, at firmer 
prices, has helped to reduce the carry-over of dried fruits. 
With the unemployment problem becoming less acute, San 
Francisco comes forward with the huge sum of $2,400,000 
raised for the Community Chest for the ensuing year. Dur- 
ing the month of February, 624 sales of local real estate 
amounted to $6,851,025. 


LOS ANGELES.—Some improvement was noted in the 
sales of furniture, electrical specialties and wearing ap- 
parel the past week. Reports from leading department, 
stores show sales still below the general average for this 
time of the year. Stocks are proportionately lighter, and 
old merchandise has been well cleared out. Wholesalers 
report sales confined principally to current requirements. 
Some increased demand is seen in leather goods, printing 
and chemicals. Sales of drug, grocery, paper and stationery 
houses are relatively better than in other lines of wholesale 
trade. 

Industry, as a whole, still is operating on light schedules, 
with some improvement seen in the manufacture of auto- 
mobile accessories and tires. The moving picture studios 
also are engaged in active production at this time. Con- 
tinued low prices of copper have had an unfavorable effect 
on business conditions in Arizona, although agricultural 
lines have been quite active in that State. The volume of 
credits remains at a low level. The demand for commercial 
loans is unchanged. Check transactions in Los Angeles 
for the week were $245,506,000, a decrease of 14.1 per cent. 
from those for the same week last year. Conditions con- 
tinue favorable for a large production in all crops, but 
prices, in most cases, are far from satisfactory to the 
grower. 


SEATTLE.—The building of detached residences was the 
outstanding item of construction in this district during 
February, the total value amounting to $270,250 for 75 
structures. The aggregate value of all construction in Feb- 
ruary was $879,800. Residence construction in February, 
1930, amounted to $441,990. During the week ended March 
7, there were 17 public works improvements considered, 
ealling for an expenditure of $887,000, against 25 for the 
week just previous, totaling $2,336,000. The movement of 
real estate continues in about the same volume as for recent 
weeks, according to the filing of deeds, contracts and 
mortgages. 

Retail trade continues quiet, although sales of seasonal 
items in the millinery, shoe and clothing trades are running 
a little heavier than they did a few weeks ago. Automobile 
sales for the week ended March 7 totaled 432, compared with 
347 for the week preceding, and 527 for the like week a year 
ago. In the electrical jobbing field the movements of motors 
to orchard and irrigation districts of eastern Washington 
quickened during the week. 





(Continued on paue V5) 


Failures 


Record of Week's 
'URTHER betterment marks the insolvency record for the 
United States this week, following the usual seasonal 
tendency. At 549, the number of defaults shows a reduction 
cf 16 from jiast week’s total and a decrease of 9 from the 
558 failures a year ago. Comparing with the returns for the 
earlier year, the improvement appears in the East and the 
West, where the declines slightly more than offset the in- 
creases in the South and on the Pacific Coast. Of the cur- 
rent week’s defaults, 342 had liabilities of more than $5,000 
in each instance, which is 12 less than the number of such 
insolvencies last week and also 12 below the 354 failures 
involving more than $5,000 in each case in this week of 1950. 





Week Week Week Week 
Mar. 19, 1931 Mar. 12,1931 Mar. 5, 1951 Mar. 20, 1930 
Over Over Over iver 
SECTION £5,000 Total $5,000 Total $5,000 Total $5,000 Total 
SC | 195 138 205 181 249 142 205 
South .. hewe 74 23 8s 139 90 151 71 121 
West ... ‘ is 7 149 95 140 96 52 100 152 
Pacific .. bits 36 82 33 81 22 62 41 sO 
ar, tea ees s vies “Sz 549 354 "563 389 614 354 558 
CO a a kee 0 23 53 35 56 30 52 20 52 
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TIME MONEY SOMEWHAT EAS 


Concessions of 14 of 1 Per Cent. Reported— 
Sterling Exchange Tends Upward 


A LTHOUGH money rates showed no appreciable fluctua- 
~™ tions this week, developments in the market were interest- 
ing, owing to the huge turnover on Monday occasioned by 
Treasury financing and income tax payments. Temporary 
borrowing by the Treasury at the Federal Reserve was only 
$150,060,000, and this overdraft was absorbed by member 
banks, so that the effects were nullified. Call money re- 
mained at 114 per cent. on the Stock Exchange, with funds 
available every day in the unofficial outside market at a 
concession of 4% per cent. A slightly easier tone in time 
money appeared on Wednesday and Thursday, chiefly in the 
longer maturities. Accommodation for thirty to sixty days 
remained at 144 to 2 per cent. Other dates were shaded to 
a range of 2 to 244 per cent. for ninety days to four months, 
and 2% to 2% per cent. for five and six months, the reces- 
sions amounting to about 4 of 1 per cent. from earlier 
levels. Business was dull in these loans against stock and 
bond collateral, with offerings exceeding the demand almost 
constantly. Bankers’ acceptances were unchanged, and 
business in this department also was quiet. Indicative of 
the sluggish market that has prevailed lately in the bill 
field was the monthly statement of the Acceptance Council, 
which showed an aggregate of $1,519,000,000 outstanding at 
the end of February, a practically unchanged amount for the 
month. Commercial paper was quiet and unaltered at 2% 
to 2% per cent. for best names, and 3 per cent. for others 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon rues Wed rhurs. 
Sterling, checks... 4.8548 
Sterling, cables. . 
Paris, checks 
Paris, cables 
Berlin, checks 
Berlin, cables » 
Antwerp, checks... 
Antwerp, cables 
Lire, checks 
Lire, cables 
Swiss, checks a 
Swiss, cables...... 
Guilders, checks... 





















O61, 40.0615 





Guilders, cables.. .09 10.09 
Pesetas, checks. 3: 
Pesetas, cables BHM 
onmark, checks.. 26.7414 A 
Denmark, cables 26.74% A 
Sweden, checks... 26.77 1a ii 
Sweden, cables.... 26.78 3 
Norway, checks.... 26.75 a 
. cables 26.751 ; 
1.29, 1.29 2 
1.29 1.29 1.29 
4.50 ee 
4.51 ° 
99.96 99,97 
34.80 23.82 
8.05 8.10 
12.10 12.07 
3.00 74.00 71.50 





Foreign exchanges moved irregularly, with the important 
European rates showing moderate alterations in both direc- 
tions. Sterling tended upward, with the improvement aided 
by reports that the Bank of England is at length resuming 
its accumulation of gold in the London open market. French 
frances swung idly upward and downward, while marks were 
helped by a continued gain in sentiment regarding financial 
affairs in the Reich. Dutch guilders, which were heavily 
offered last week, were more stable, with sales of foreign 
exchange by the Bank of the Netherlands a possibility, as 
the rate was near the gold shipment point. Spanish pesetas 
showed the sharpest movements, but this has been a feature 
of the market for a long time. The unit broke heavily in the 
early sessions of the week 


Bank Clearings Continue Lower 
ANK clearings this week at leading cities in the United 
States of $8,885,455,000 are 24.2 per cent. below those of 
last year. At New York City, clearings of $6,311,155,000 
show a loss of 24.4 per cent., while the aggregate at centers 








outside of New York of $2,574,300,000 is 23.5 per cent. 
smaller. A part of the heavy settlements through the 
banks incident to income tax payment this week appear in 
these returns, as was the case in the report a year ago. The 
reduction in bank clearings from last year’s continues very 
lerge at most centers. 


Furthermore, this week’s statement 
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is slightly more unfavorable than that of the preceding 
week, but this probably is a reflection of smaller income tax 
payments this year, when compared with the enormous set- 
tlements for 1929, which were made last year. For March 
to date, the decline in bank clearings from those of a yea 
ago is quite as heavy as it was in the three preceding months. 










Week Week Per Week 
Mar. 19, 1931 Mar. 20, 1930 Cent. M 1, 1929 
Boston ine $408,000,000 $465,000,000 x £000 000 
Philadelphia 000,000 569,000,000 629,000,000 
Baltimore ,7 02,000 109,435,000 101.344.0090 
Pittsbur 01,000 184,630,000 204188000 





,049,000 






55,000 






Buffalo ... 4.000 















00,000 136,700,000 

200,000 140,000,000 
7 $656.514,000 
16,658,000 
16,010,000 
419,929,000 


148,400,000 
19,720,000 


7,373,000 
$5,005,000 
64,843,000 






,175,000 $1,139,000 
536,000 52,841,000 
£923,000 $8,429,000 
158,000,000 246,900,000 
30,499,000 37.503.000 





Seattle : 38,621,000 .176.000 329.000 





216,000 





$3,.799,934,000 





Total ee é 74,300,000 365 
New York erat 6,311,155,000 8,353,000,000 10,545,000,000 
Total .......-. $8,885,455,000 $11,718,216,000 —24.2 $14 344,934,000 








, $1,467,050,000 $1,845,257,000 20.5 $2,270,858,000 
br 1,389,211,000 1,746,887,000 20.5 ‘ 246,000 
FOMURTF ccc cciccs 1,414,552,000 1,796,989,000 —-21.3 2,327,594,000 
December ....... 1,511,615,000 1,894,754,000 —20.2 2,221,967,000 


Failures by Federal Reserve Districts 

THE report of failures by Federal Reserve Districts shows 

numerical reductions in only three districts last month 
from the totals for February, 1930, while the liabilities were 
smaller in four districts. The three districts in which 
fewer defaults occurred were the First, (Boston), the Sec- 
ond (New York), and the Third (Philadelphia), the re- 
pective decreases being 36, 40 and 8. In point of indebted- 
ness, the Second District showed a contraction of about 
$4,800,000; there was a small decline in the Fifth District 
(Richmond), a falling off of nearly $3,000,000 in the Seventh 
District (Chicago) and a decrease of close to $1,000,000 
in the Eighth District (St. Louis). 

The record of commercial failures in the United States by 
Federal Reserve Districts, covering three years, is given in 
the following table: 








February: ——Number-——— 
Districts 1931 1930 1929 
Pitet .. 40% 247 232 
Second 490 3t8 
Third . 115 98 
Fourth 202 166 
Fifth 160 128 
Sixth .. . 183 107 
Seventh .... 37 297 
Kighth 120 
Ninth 47 
renth 121 yy 
Eleventh 40 ,152,893 ¢ 
rwelfth 23 ,844,957 3,045,21: 2,604, 
us 2,262 1,965 $59,607,612 $51,326,325 $34,035,772 
‘ ° ‘ 
Reserve Banks Gain Gold 
Ik daily average volume of Federal Reserve nk credit. ou 


standing during the week ended March 18, as reported by the 
Federal Reserve banks, was $940,000,000, a deerease of $4,000,000 
from that of the preceding week and of $165,000,000 from the figures 
for the corresponding week in 1930 

On March 18 total Reserve bank credit amounted to S907,000,000, 
a decrease of $35,000,000 for the week. This decrease corresponds 
with increases of $44,000,000 in Treasury curreney, adjusted, and 
$8,000,000 in monetary gold stocks, offset in part, by inercases of 
$8,000,000 in money in circulation, and of $9,000,000 in unexpended 
capital funds, ete. 

Holdings of discounted bills decreased $11,000,000 during the week, 
the principal changes being an increase ef 86,600,000 at the Federal 
feserve Bank of San Francisco and decreases of $4,000,000 at Cleve 
land and $3,000,000 each at Philadelphia, Richmond and Atlanta. 
The system’s holdings of bills hought in open market declined $28.- 
000,000, while holdings of United States securities, largely as 2 result 
of Treasury operations in connection with quarterly tax payments, 
increased $13,000,000. 


Returns from 2S States show that registrations of new passenger 
rainst 35,984 cars in the 
1930. 


automobiles in February totaled 68,645, as 





same States during January and 104,089 cars for February, 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 








Bosté rediscount rate of the Federal Reserve Bank of 
Postol at 2h ner cent Call money advanced Jast week 
: 2 per ct ut the rate now is 215 per cent. ‘Time money for 
six mo tinues at 4 per cent., and commercial paper is 21; 
» 3 per ee rhe reserve ratio decreased during the week from 
93.9 per to S3.2 per cent The reserve decreased about $2,000, 
joo, while circulation increased about $1,000,000, and the deposits 
decreased nearly $3,000,000. Bills discounted decreased about $1,000, 
aw). and bills bought in the open market increased around 83,000,000 
The market continues rather rull, with banks in a strong position 


There are comparatively few frozen loans, except for money ad- 
anced on real estate mortgages. 
Philadelphia.—DBanks report funds in plentiful supply, reserves 


trend, loans are contracting and rates 


levels of the year. 


show a steadily increasing 


are around the low 
In South and Southwest 
in the hands of local banks is abundant, but the 
light. low. 
cial paper is being quoted now at 2% to 314 per cent. Collateral 
ans range from 4% to per cent. Cattle loans are fairly steady 
t 


at5'4 to 6 per cent. 


; 
st, Louis. Money 


jemand from borrowers, in general, is Rates are Com 








Dg 


Dallas.—-There is ample money available for commercial loans in 
this district mut practically no demand, although there has been a 
material increase of late in the call for real estate loans. Weekly 





tank clearings decreased $1,400,000. 

In Western Sections 
the general condition of th 
Funds continue to accumulate 


little change in 
market during the week. 

for light Rates, 
commercial paper going at 2% to 3 per cent., 


Chicago There was 
al money 
and 


shown but 


with oe 


loans is whole, have 





nt den as a 


little change, 


sional choice names at 21, per cent.:; over-the-counter loans, 
% to 514 per cent.; and brokers’ loans on collateral, 4 per cent 
Customers’ loans on collateral range from 5 to 6 per cent., witi 
shading. 

Cincinnati.—Demand for money during the week was only mod 
srately active Transactions in practically all quarters were light, 


ud interest rates are unchanged. More interest has been manifest 
and prime industrial bonds, with only limited trading 
fates for from 51% 


the nature of the account and the class 


n municipal 


n speculative stocks commercial loans range 


to6 per cent., according to 
if the collateral offered, while 415 to 5 
all paper, as a rul 


per cent. is being paid for 


Paul) local commercial 


savings institutions are on 


Twin Cities 


as 
Mn 


Vinneapolis-St. Deposits at 


sand the inerease, and money is in 








ple supply, but demand for loans continues light. Rates continue 
nabasis of 3 to 6 per cent. Commercial paper is quoted at 21 
to3 per cent 

San Francisco Loenl banks report abundant funds available, 
vith savings deposits on the increase. Brokers’ borrowings continue 





moderate and there has been no increase in the demand for loans 
fom commercial sources. Rates, in general, range from 6 to 7 per 
ent, 
In Eastern Districts 
soston—Local collection returns are about on a par with the 
‘lowing for the corresponding period of last month. Slowness pre 
ails in the ilding and allied lines, and in the automotive trade. 
In the dry goods trade, collections are fair. 


Hartford —Reports on collections received during the week were 


* favorable, tardiness being particularly noticeable with furni 


ture houses and clothing stores selling on the deferred payment plan 


Providence,—T he majority of the reports received during the cur 
mit week show that collections, as a whole, are not better than fair 


Philade Iphia.— There 


the ¢o 


few instances of betterment in 


lleetion situation, particularly from some branches of the retail 


have been a 


made handling seasonal items, but returns, taken as a 


tiny, 


le slow, 


whole, con 


Pittsburgh—There has been but little change in the collection 
“tuation in district, jobbers reporting the average as slow; 
: land instalment collections continue tardy, the bulk of the re- 
borts received showing no betterment during the week. 

Vewark 


this 





Instanees of improvement in the collection situation con 
1, but as they are far from being general, the average is 
etter than fair, 


Tne to ge 


hot 








Bujjalo, 


Although collections slowed up somewhat during the 
week, 4 


fair to The payment of 
is the with 


they are generally classed as slow. 


bills seems to those of 


smaller 
larger 


be less prompt than 


ease 


amounts. 


In South and Southwest 


St. Louis.—-Collections in this district are generally slow, with 
oth wholesale and retail merehants, and are particularly tardy 
with time-payment and instalment concerns. 

Baltimore Although the improverient in collections noticed last 
week, due to an expansion of pre-Easter trade, continued during the 
current week, returns generally still are classed as fair. 

Kansas City.—-There was a better trend to collections this week, 
some branches of the retail trade making a more favorable showin: 


than they did a year ago at this time rhe general average, however, 








continues slow. 

Louisville—There has been a slight betterment in the local col- 
lection situation, particularly in the printing and stationers’ trades 
where the showing is about on a par with that of last year. With 
seed merchants, collections are good, but in the woolen and lumber 
trades, they are slow, returns being less favorable than they were in 
January 

Dallas The collection situation in this district is believed to 


have improved slightly, and there seems to be a more encouraging 
feeling as to the future, 
Jacksonville. There is a little better trend to collections in this 


district, although reports of slowness predominate in the returns 
received from most trades. 

Vew Orleans With retailers, collections have been better than 
anticipated, but with wholesale merchants they continue slow, re- 


ports of tardiness predominating. 


In Western Districts 
Chicaygo.-Collections generally in this district have slowed up, due 
the tax and 
considerable pressure on 


houses reporting good 


their delinquent ac 


larzely to income period, those 


returns are exerting 


counts. 
Cincinnati 


tically all 


Complaints relative to collections are general in prac- 


lines, and evidences of improvement are not numerous. 


Toledo.—During February and the early part of March, collections 


in this district were making a fair showing, but during the last 
week or two they bave tightened up a little again. 

Detroit.—A better trend has been noted in the collection returns 
received during the week, but the situation generally cannot be 
termed better than fair, as the reports of slowness predominate. 

Twin Cities (Minneapolis-St. Paul).—Reports received during the 


current week show that collections, as a whole, cannot be classed as 
better than fair to slow. 

Omaha.—There 
this 
cannot be 


was less tardiness noted in the payment of obliga 
during the week, although 
classed as better than 


tions in district the general average 


slow. 


Denver.—There but collections during 


the week, and the majority of those reporting stated that payments 
ranged from 


was 


little improvement in 


fair to slow. 


San Francisco.—-Reportsa received during the current week show 
that there has been a alight improvement in the general collection 
situation, with most firms reporting payments as fair. 








Los Angeles.—While there has been a turn for the better in the 
local collection status, returns for the week, taken as a whole, can 
not be classed as better than slow. 

Seattle.——Despite the slight gain in some branches of the ready-to 
Wear trades, collections with retailers continue slow With whole 
salers, on the other hand, there has heen a slight betterment, and 
with instalment houses payments are classed as fair 

Portland.—No improvement was noted during the week in collee 


tion conditions, and the bulk of the reports received show that re 


turns are not better than fair, although the trend is somewhat 
easier, 
Montreal.—While tardiness continues to characterize the collec- 


tion situation in agricultural districts, payments are somewhat better 
in urban centers, being classed generally as fair to slow. 
Quebec.—There continues to be considerable slowness to collections 


throughout this district, despite the trend toward betterment in some 
branches of the retail trade. 
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SURVEY OF DRY GOODS TRADE 


Despite Slight Gains in Some Districts, Volume 
of Business is Below 1980 Record 

BOSTON.—Jobbers and retailers of dry goods in this part 
of the country have had an unsatisfactory year, both from 
the standpoint of sales volume and the amount of profits. 
Prices of rayon, silk, cotton and woolens, however, are more 
stable, with an apparent upward tendency, so that the out- 
look now is more favorable than it has been for many weeks. 
Easter purchasing is creating a seasonal increase in volume, 
but a tendency also has developed during the last few weeks 
to anticipate, in a slight degree, future needs. As a conse- 
quence, orders have averaged somewhat larger. The call 
for notions and women’s garments has been somewhat better 
than for yard goods. 

During the next few months, it is expected that business 
will improve, as prices strengthen, and that there will be a 
gradual increase in sales. Inventories are much below last 
year’s in value, sometimes less than half that amount. Col- 
lections are fair, about the same as they were at this time 
in 1930. The department stores were able to maintain their 
sales quite well through 1930, but they now are feeling the 
effects of general conditions, and their sales are beginning 
to fall off about in the same proportion as those of the small 
stores. 

NEW YORK.—The usual pre-Easter quickening of retail 
dry goods sales has set in, and apparel, fabrics, and acces- 
sories are moving more freely. Business is conspicuously 
good in some stores, but not even close to normal in others. 
Lower prices than have prevailed in retail channels for 
many years are very general throughout the country, and 
are serving as a stimulant to a materially reduced purchas- 
ing power. 

In cottons, trade continues good in fine gray goods, rayon 
mixtures, print cloths, some of the sheetings in the unfinished 
lines, wash fabrics, printed goods, sheets and pillowcases 
and some other staples. The heavy goods division is less 
active than dress goods sections. In wool goods, opening 
prices for the new Fall season have been named on a few 
staple fabrics, ranging from 71% to 10 per cent. down. The 
movement of Spring goods continues active. 

Sales of rayon are keeping up wel!, although outpui 
remains materially below capacity in many plants. More 
buying has been done recently for knitting purposes, and 
both silk and cotton weavers continue to use rayon freely. 
Finishing plants are becoming more active, although orders 
do not call for late deliveries in volume. 

More activity is reported in knit underwear, and addi- 
tional business is coming forward in bathing suits and knit- 
ted outerwear. Knitted dress goods and coatings appear 
to be more popular. Hosiery continues to show the effects 
of restricted output in a slow reduction of stocks and more 
stability in the low prices prevailing. 


BUFFALO.—.—Wholesalers report that business in dry 
goods since the first of the year has shown a falling off both 
in shipments and in prices, of 10 to 15 per cent., as com- 
pared with the record for the same period of one year ago. 
Department and large stores report sales volume about 5 
per cent. less than that of 1930, and about 10 per cent. less 
in dollar value. Retailers in outlying districts, known as 
“community stores,” have been doing only 80 per cent. of last 
year’s business. In sections depending on the laboring 
classes for their patronage, sales have dropped even below 
this percentage. 

Prices average from 8 to 10 per cent. under the level of 
1930, but it appears to be the consensus of opinion that the 
bottom has been reached and that further reductions will 
be slight. Merchants are buying for immediate needs only. 
and are not anticipating beyond requirements. Stocks, both 
wholesale and retail, are low, and the manufacturer is not 
stocking up beyond actual needs. 


ST. LOUIS.—Local jobbers report that the downward 
trend in volume during 1930 appears to have been checked 
during January, 1931. Generally depleted stocks and freer 
purchasing on the part of retail merchants were the principal 
influences in producing an increase in sales during that 
month of about 25 per cent. over the December total, though 
there was a decrease of about 30 per cent., compared with 


the record of January, 1930, accounted for, in part, by the 
lower price levels this year of approximately 20 to 25 per 
cent. 

Visiting merchants were in considerable number during 
the market season in February, and the character of their 
buying reflected more hopefulness for Spring and Summer 
business than was noted earlier in the season. Inventories 
are light, and though purchasing still is conservative, actual] 
requirements are being filled more freely. The immediate 
outlook is for fair volume, with supply ample, and prices 
about stationary, with a tendency to advance as conditions 
gradually improve. 

BALTIMORE.—Conditions in the dry gcods line are no; 
vet satisfactory. The 1930 sales total showed a decrease 
ranging from 8 to 10 per cent., when compared with the 
1929 volume, and current trade is not as good as it was 
a year ago. There has been no appreciable upturn sinee 
the advent of 1931, but a reassuring report is the fact that 
there has been no further recession since last December, 4 
recently-issued report of the Federal Reserve Bank for the 
Fifth District, in which Baltimore is located, shows that 
cotton consumption in its territory is currentiy below that 
of a year ago. 

Business in agricultural regions continues to be unusually 
quiet, and Maryland farmers who suffered considerable 
losses last year from crop damages and shortages are re- 
sponding slowly to Washington’s offer of drought-relief 
loans; this hesitant policy is believed te be retarding an 
early resumption of buying in farming communities, al- 
though road salesmen for local jobbers write to their prin- 
cipals that there is now evidence of more confidence among 
agricultural interests. 

Both wholesalers and retailers are notably undevstocked, 
partly because of a conservative buying policy in the Zace 
of declining commodity prices during the past year, and 
partly because of unsettled business conditions in general, 
Staple merchandise has been mostly in demand, fancy goods 
and novelties not selling as well as in normal years. Some 
local jobbers who sold piece goods only have added a ready- 
to-wear dress line, in order to offset partly the declining 
sales in other departments. An adverse factor in wholesale 
distribution is the increasing number of mill representatives 
in this territory who sell directly to the retailer. Further- 
more, merchandising houses and chain-store systems are 
gradually encroaching upon retail sales so that the small 
independent distributor is obliged to combat keen com- 
petition. 

During 1930, prices dropped from 15 to 20 per cent., but 
they are now believed to have reached bottom, and no fur- 
ther declines are anticipated in the near future. It is the 
impression that present quotations of cotton, silk and rayon 
fabrics are fairly well stabilized, the cotton market espe- 
cially being more firm. Most, if not all, wholesalers are 
believed to have readjusted their inventory values so that 
these are now more consonant with current market prices. 





ATLANTA.—The dry goods trade in this section reports 
a decrease in the sales volume of 15 to 25 per cent., 28 
compared with the record for the same period of 1929. This, 
however, is accounted for, in part, by a reduction in price 
of approximately 20 per cent. throughout the line. While 
no material price changes are looked for soon, it is the 
opinion that by Fall some increases may take place. 

Stocks in the hands of retailers are low, and for some 
time the disposition has been to place orders only for im- 
mediate needs. Stocks carried by wholesale houses also 
have been materially reduced. Collections up to last No 
vember were fairly good, but since then they have been slow, 
though a slight improvement has been noted since March 1. 
The outlook is for only a moderate Spring business, but 
most wholesalers are cheerful over the prospects for Fall. 

DETROIT.—This line continues to show a decidedly 
smaller general volume of business than is usual for this 
time of year under normal conditions. Buying has been 
conservative and largely confined to imperative needs, fot 
the most part. Merchants are fairly well stocked, paruel 
larly the large department stores, and special sales are 
utilized to stimulate interest. Prices show nothing out # 
the usual in range, compared with the quality of the me 
chandise, but the general trade tone is not overly cheerful. 
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GAIN IN STEEL SPECIFICATIONS 


Ingot Output Shows Further Rise, but Irregu- 
larity Continues in Finishing Operations 


URRENT steel specifications continue to support recent 

gains in output, average ingot production averaging 
close to 55 per cent. of capacity, though irregularity still is 
noted in finishing schedules. Sheet steel statistics for Feb- 
yuary reflect, in a measure, the hand-to-mouth character in 
ordering, output and shipments both gaining moderately over 
those of January. Total sales run 50.2 per cent. of rated 
capacity, demands since the first of the month registering a 
further increase. Mill accumulations in finished products 
are not heavy. Railroad buying of supplies and equipment 
has been somewhat better and car builders are hopeful that 
substantial requirements will be placed by next Fall, though 
present car building is considerably below normal. Auto- 
mobile manufacturing has expanded, contributing in a fairly 
active way to mill schedules of strip rollers and other 
specialties. 

Finished steel prices are maintained, the revised quota- 
tions on hot and cold-rolled strips being observed quite 
generally. Second-quarter business in most lines is being 
entertained at existing prices, but forward buying is limited. 
Wire goods are steadier, and in some instances $2 per keg, 
Pittsburgh, is quoted on nails. Merchant bars, structural 
shapes and plates are quoted at $1.65, Pittsburgh. Tin plate 
continues quite active, at 75 per cent. of normal. The market 
on basic materials remains quite limited, and fuel is slow. 
Furnace coke is quoted regularly at $2.50, at oven, with dis- 
tress lots selling at concessions from time to time. Scrap 
has been rather spotty, some consumers apparently having 
fairly large supplies ahead. Heavy melting steel is quoted 
at $12.50 and $15, Pittsburgh, against an average price of 
around $10 in Chicago territory. Pig iron shipments have 
inereased slightly over last month’s, but new business lacks 
briskness and forward interest is lacking. At Valley fur- 
nace, basic and No. 2 foundry are quoted at $16.50, with 
malleable and Bessemer at $17. Semifinished steel is nom- 
inally $30, Pittsburgh, for billets, slabs and sheet bars. 


Other Iron and Steel Markets 


Philadelphia.—Since the beginning of this year, business in iron 
and steel has improved slowly and irregularly. The upward trend 
bas been distinct, with more inauiries and demand, and further gains 
are looked for. 





Buffalo—Local steel mills have assumed an expectant attitude 
awaiting orders which are slow in arriving. Few commitments are 
ting received, and mills are operating spasmodiecally at around 35 
to40 per cent. There appears to be some feeling of uncertainty as 
to the future. Pig iron is sluggish, no large orders baving been 
placed beyond near requirements for some time 

Chicago.—Ingot output advaneed to 60 per cent. of capacity 
it the beginning of the week, one additional furnace being Dlown 
in, Steel sheet output advanced te 


7O per cent. Increases in both 
branches were due chiefly to a brisk volume of specifications against 
ld contracts from miscellaneous sourees. Most of the new sales 
are for rush delivery, and large orders are conspicuous by their 
absence. Structural inquiry is improving, and the new tonnage is 
reported over the week-end invelved about 12,000 tons. New awards 
totaled 6,450 tons, the largest project being a 5,000-ton railroad 


ridge. In other lines, farm implement makers are not taking much 
steel, and the railroad equipment business is dormant. The roads 


are, however, taking quite a little steel for rolling stock repairs. 
Automotive takings have improved, and are expected to increase still 
frther. Specifications on bar mill products are unusually active, 
ind are well ahead of those early in F< bruary. The average of speci 
feations on all products during the first two weeks of Mareh was 
“tat 25 per cent. above the best previous two weeks’ period this 
year, Reports that second-quarter price statements would appear 
the end of this week were heard in the trade. The best belief was 
that they would show no change. Ruling prices were: Pig iron, 
17.50; rail steel bars, $1.60 to $1.65: soft steel bars, $1.70 to 
$175; and shapes and plates, $1.70 to $1.75. 


New construction totaling more than $3,500,000,000 has been 
dlatned for the current year, according to a recent survey which 
wk in the entire United States. This figure does not include 


Marly a billion dollars of Federal, State and county highway con- 
Sttuction. 
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HIDE PRICE ADVANCE CONTINUES 


Rapid and Progressive Increase this Month- 
Offerings by Packers Still Restricted 
(CONTINUED advances have occurred in the domestic 
“ packer hide market, the further successive increases be- 
ing on moderate trading. Packers have been feeding out 
small supplies at steadily higher prices, and a large tanning 
shoe manufacturer, on a line of 20,000-odd native and 
branded steers and branded cows, paid an additional le. 
rise for steers, or up to 10c. for natives, butt brands and 
heavy Texas, and 9%e. for Colorados. Branded cows, on 
the other hand, went at 9c.; for some time, these have been 
within ‘ec. of light native cows, and brought an equal price 
with Colorades. Steers seem to be in a somewhat firmer 
position than are cows, but light native cows on Exchange 
operations brought 10c. The market has advanced rapidly, 
and the general opinion is that Spring hides will bring 
premiums, even if the market does not advance materially 
further. The strength of the situation lies in the fact that, 
under moderate supplies, there is a general demand. In 

addition, the River Plate market is stronger. 

Country hides naturally have reflected the advance in 
packers, and are higher. There is, however, complaint from 
country dealers that they have not been able to secure pro- 
portionately as high rates on country’s as have ruled for 
packers, but there is less speculation in the country market 
and later collections are beginning to show up poorer quality 
in many sections. Extremes are quoted at 8%c. Buffs are 
held to 742c., and bids of 7c., the last selling rate, are refused. 

The River Plate market is higher. Following business in 
Argentine frigorifico steers at about 12%¢., Uruguay steers 
brought around 13'%c., and later up to the equivalent of 14e. 
Argentine holders were disinclined to offer definitely, enter- 
taining stronger views. 

Calf and kip skins are stronger. Packers in the West 
brought from 15%c. up to 17c. as a basis for Northern 
points, and supplies have been reduced. There are inquiries 
for Chicago city’s, with buyers reported ready to take 
straight weights, rather than insist on split weights. The 
latter sold for 10 to 15 pounds up to 14%c., and collectors 
seem reluctant to offer straight weights. 


Leather ‘Trade Conditions Improved 
ENERAL sentiment in the leather trade is better, and 
the improved feeling is supported by some increase in 

sales. 

Business in sole leather has shown further expansion, al- 
though New York advices indicate that prices are far from 
satisfactory. It is stated, however, that a large company 
is posting higher schedules. Some sales have been made 
to jobbers in New York of tannery run finders’ bends. 914- 
iron and up, in bales running around 325 pounds, and com- 
prising 10 No. 1 ard 10 No, 2 clears and 5 of one brand. ov 
its equivalent, at 45c. 

Offal has been moving in much larger quantities and there 
is a firmer tone to the market all around. Tanning shoe 
manufacturers are said to have been steady buyers of 
bellies of late. Single shoulders are reported to have so!d 
in Boston at from 16c. up; these formerly sold with heads 
off in good tannages at 20c. The trend in upper leathers 
is more favorable. Some New York advices state that 
buyers are more disposed to operate, because of the advance 
in hide prices. The popularity of patent leather for hand 
bags and even dress trimmings is said to be having an 
influence in the shoe trade, although most shoes for women’s 
wear in which patent leather is used are in combination 
with reptiles, black calf, etc. In Boston, domestic buyers 
are said to be showing more interest, while there is steady 
export demand at a price. 

Continued betterment appears in the footwear trade. Va- 
rious New England centers note improved conditions, par- 
ticularly in women’s shoes. Price remains the determining 
factor, with demand insistent for low-cost footwear. Ad- 
vices from other sections also are encouraging, and Roch- 
ester producers have been busy on Spring and Easter 
requirements. In New York, trading in women’s high-grade 
turn shoes is restricted by the call for low-priced merchan- 
dise, but some gain is noted in the former class of goods. 
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COTTON PRIC KS SHOW RECOVERY 


Reacts from ocreula Position—Some 


News Considered More 
not a few quarters late last week 
that the local cotton market, following a somewhat ex- 
tended decline, was in an oversold position, and prices re- 
versed their downward course at the beginning of this week. 
Not only were technical speculative conditions regarded 
favoring a recovery, but some of the early news was stim- 
ulating, the cables being higher, silver metal advancing and 
the trend being upward on the Stock Exchange. A scarcity 
of cotton contracts contributed to the improvement in the 
option list, which approximated $1.50 per bale. One expla- 
nation of the improved Liverpool cables was the reported 
sustained demand for cloths and yarns at Manchester, sup- 
plementing previous indications of an increase in trade 
there. After the initial advance in futures, however, the 
market reacted, lacking the preceding support afforded by 
short covering. On the setback, Monday’s gains were prac- 
tically eliminated, but a renewed upturn developed around 
midweek, despite some factors that might logically have had 
a depressing effect. Thus, Liverpool cables were down, due 
to a break at Alexandria. On the other hand, there was 
purchasing for mills and short account, while the compar- 
ative scarcity of contracts continued. The spot market, 
moreover, had a strong tone, and some reports on the busi- 
ness situation in this country were more promising. In the 
later trading, cotton prices did not move far in either direc- 
tion, but the former advances left the option list at the close 
on Thursday about $1 per bale above the final level last 
Saturday. Similarly, the local spot quotation gained a corre- 
sponding amount, rising to within 5 points of the 11c. basis. 
That price, however, represented a decline of fully 444c. per 
‘more than $22 per bale, from the quotation a year 


Market 
Trade 


THERE was a belief in 


Favorable 


pound, o1 
ago, 
Daily closing quotations (cents per 


pound) of cotton 





futures in the New York market follow: 
Sat Mon. Tues. Wed. Thurs. Fri 
Marvel eevee sual A 10.65 10.86 10.67 10.85 10.85 10.78 
May - ssatie te sete Ge 10.83 11.04 10.87 10.99 11.01 10.80 
July BStk ie Wuaabtneata 11.07 11.30 11.18 11.2 14.25. 11.14 
oe A ee CR See er eee eee 11.40 11.60 11.43 11.56 11.55 11.47 
December 11.60 11.82 11.68 11.77 11.76 11.69 

SPOT COTTON PRICES 
Fri Sat Mon Tues Wed. Thurs 

Mar. 13 Mar. 14 Mar. 16 Mar. 17 Mar. 18 Mar. 19 
New Orleans, cents..... 10.35 10.41 10.63 10.60 10.60 
New York, cents . 10.75 10.75 10.95 10.95 10.95 
Savannah, cents... 10.22 10.25 10.44 10.39 10.41 
Galveston, cents...... 10.60 10.65 10.85 10.80 10.80 
Memphis, cents... Sin 9.55 9.55 9.80 9.75 9.75 
Norfolk, cents bake 10.50 10.50 10.69 10.63 10.69 
Augusta, cents : 10.13 10.13 10.38 10.3 10.31 
Housto eents : sie 10.55 10.59 10.80 10.70 10.70 
Littie Rock, cents..... 9.42 9.42 9.62 9.60 9.60 
St. Louis, cents 9.85 9.75 9.75 9.80 10.00 
Dallas euts 10.00 10.05 10.25 10.10 10.20 10.25 


February Cotton Consumption Smaller 


EBRUARY totaled 

with 494,396 bales in the same month last year, it is shown 
by figures compiled by the United States Census Bureau. Consump- 
tion for the seven months ended with February was more than 990,- 
900 bales under that for the corresponding period last season, total- 
ing 2,899,942 bales, against 3,808,741 bales. 

Cotton stocks February 28 included 1,547,759 bales in consuming 
establishments, against 1,806,040 bales on the same date last year, 
and 7,314,450 bales in public storage and at compresses, against 
4,858,243 bales. 

The reduction in consumption during February from that of last 
year was reflected in the number of spindles active during the month, 
the bureau reported 25,763,408 being in operation, against 28,920, 
162 in February, 1930. 

Linter consumption not included above was against 
61,108 bales last year, with stocks of 274,372 bales in consuming 
establishments, against 223.715 bales, and 91,569 bales in public 
storage and at compresses, against 105,912 bales. 

Cotton imports last month totaled 11,165 bales, against 23.643 
bales in the corresponding month last year, with 4,848 bales coming 
from China, 2,453 bales from British India, 1,959 bales from Egypt, 
635 bales from Mexico and 873 bales from Peru. Exports were 432,- 
996 bales, 402,074 bales last year, with 96,014 bales going 
to Janan, 68,817 bales to France, 61,616 
Exports of 


cotton consumption 35,510 bales, compared 


53,087 bales, 


against 
84,982 bales to Germany, 


bales to the United Kingdom and 29,209 bales to Italy. 
linters totaled 8,157 bales, against 10,577 bales last year. 


March 21, 193] 
PRICES LITTLE CHANGED 
Week of Featureless Trading, with Fractional 
Weather Reports Better 


‘RAIN prices seesawed aimlessly on the Chicago Board of 
Trade this week, the day-to-day changes 
definite trend. The unsupported deliveries in wheat railied 
from an early decline to close with gains of a major fraction 
on Monday. Then sold off sharply on Tuesday, and varied 
only fractionally in the two days that followed. News that 
the Farm Board had sold only 460,000 bushels of wheat for 
export, since the announcement on February 21 of its plan 
to move 35,000,000 bushels, gave the bear element a powerfy] 
argument during the earlier ttle Pressure of Argentine 
wheat for sale abroad also was reported heavy. The crop 
news was mixed, but was mainly favorable as regards mois- 
ture. The chief factor in the fractional rally Wednesday 
was the statement that there would be no change in the Farm 


Gains 


showing no 


Board buying policies. Russian shipments of 2,500,000 
bushels checked a sluggish rally in the early Thursday 
trading. 


Corn gained rather sharply Monday for a maximum ad- 
vance of 14%c. This gain was more than wiped out on Tues- 
day, but the loss was recovered during the rally at mid- 
week. Shipping demand was light all week, and speculative 
trading was in the doldrums. Foreign news was featureless, 
aside from Argentine reports that weather was unfavorable 
for curing. 

The brisk demand for cats throughout the week brought 
independent strength during the declines of the leading 
cereal, but all advances were fractional. Rye swung widely, 
with some Canadian sales for export coupled with small 
German stocks aiding the advances. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 199,714,000, up 1,836,000; corn, 
21,182,000, up 897,000; oats, 19,675,000, off 657,000; rye, 

3,043,000, off 249,000; barley, 8,768,000, off 398,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MaPOh  <6-642% aera aie 7914 7914 79 36 79% 79% 79% 
MEAG: i sisiain ao een ao Sisia §15¢ §15¢ $14 8154 Sl, 81% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Watah\ enon nie ce e 614% 6254 6114 6256 6234 62% 
OE ROO I Cte 637% 651g 63% 64%, 643, 644 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BATCR 6.ccesccsscwasee 29% 30 804 80% 305% 304 
MEG tic vcuouivseteekans 32 321, 32% 323, 32%, 321, 


Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
March occcecvcvcce 37 3715 37% 373 o8 
NS RP Aerie anes 395g 4015 39 56 401. 397 39% 


The grain movement each day is given in the followihg 
table, with the week’s total, and comparative figures for 
last year: 


Corn——— 





———-Wheat-——_, Flour, — 





Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

Friday 922,000 165,000 10,000 473,000 jaas 

Saturday ....... 915,000 410,000 3,000 419.000  accose 
Monday 1,851,000 88,000 21,000 840,000 

Tuesday .. 1,013,000 536, 000 13,000 466,000  —scaevere 
Wednesday 900, 000 000 £000 517.000 
Phursday 000 6.000 $95,000 

rotal 525.000 D7.000 ‘O00 uae 





Last year 982,000 101.000 000 


Farm Prices Unusually Low 

ARM prices continued their downward trend during the thirty- 

day period between January 15 and February 15, reaching the 
lowest point in twenty years, according to the Department of Agri 
culture. On February 15, the index of prices at local farm markets 
was 90, being 4 points below that of January 15 and 4.1 points under 
that of February 15, 1930. 

The mid-February level was 2 points below the lowest level ever 
reached by this index (available since 1910), which was 92 in De- 
cember, 1911. Judging from the course of cgntral market prices 
after February 15, the department said, farm prices declined some 
what further during the last half of February, but made slight ad- 
vances in the first two weeks of March. 
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March 21, 1931 


sTOCK MARKET MAINLY INACTIVE 





Trading Comparatively Limited, with Uncertain 
Price Trend—Bonds Irregularly Higher 
REALLY definite trend was lacking this week in the 

+* stock market, as a whole, price averages of represen- 

tative issues showing little net change. The turnover con- 
tinued in a range of 2,000,000 to 3,000,000 shares for the full 
sessions, and much of this business was professional. Trad- 
ing in the main body of stocks was desultory, although the 
monotony was relieved by frequent spurts in individual 
shares and some significant group movements. Hopefulness 
prevails in regard to the business situation, and some steady 
buying of stocks is based on the anticipated improvement. 

Prices moved upward in such important divisions as the 
utilities and the chain stores in the initial session, largely 
on the basis of cheerful news regarding silver metal and a 
favorable trend in corn and cotton. The annual report of 
the United States Steel Corporation, showing earnings of 
$9.18 a share in 1930, compared with $21.19 in 1929, was 
within a few cents of the anticipated results, and the state- 
ment had no material effect on the market. Utility stocks 
remained in favor, and in later sessions new high figures for 
the year were attained by United Corporation, Consolidated 
Gas, Public Service of New Jersey and United Gas Improve- 
ment. Rail shares were depressed, on the other hand, owing 
to the continued influence of the dividend reduction last week 
by New York Central. Lowest prices for the year were 
reached by a long and impressive list of carrier stocks. 
Announcement on Wednesday of a price increase by the 
Carnegie Steel Company turned the steel stocks definitely 
upward for a time, with United States Steel and Bethlehem 
leading the advance. A further increase in the activities of 
the industry also contributed to the improvement. Motor 
stocks were under active accumulation on occasions, with 
interest centered on General Motors, Nash and Auburn. 

Bond prices moved hesitantly upward, with interest again 
taken in listed issues, due to steady absorption by investors 
of the huge new offerings announced in the last two weeks. 
Prime rail and utility issues were favored in the domestic 
corporation list, but second-grade rail bonds were easy. 
United States Government issues were strong much of the 
week, with a reaction developing on intimations that much 
additional financing by the Treasury will develop soon, as 
a result of heavy payments to veterans. Foreign bonds were 
active and strong in all sessions, with Latin-American and 
Australian issues especially in demand. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
wast Year Sat. Mon. Tues. Wed. Thurs. Fri. 
113.14 77.47 76.68 76.05 75.88 75.84 76.05 

191.81 191.71 191.89 192.5 ns 

149.40 148.30 148.80 148.55 148.50 


Railroad 
Industrial ... 198.21 191.57 
Gas & Traction. 170.00 148.85 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks———Shares— ————— Bonds—-——_,, 

Mar. 20, 1931 This Week Last Year This Week Last Year 
Saturday 1,005,400 $4,626,000 $9,903,000 
Monday baa ae .. 2,100,000 8,345,000 14,354,060 
i re Saharan 2,880,000 10,470,000 19,024,000 
Wednesds RE erccecceisccne sue uee 10,918,000 23,190,000 
BENMORES ein Seis sie .. 3,500,000 9,267,000 29,372,000 
SE hie aee ew hen’ 2,900,000 my 





Total 14,305,400 22.632, 00 


Gain in Car Loading 
_sasaigghas of revenne freight for the week ended March 7 totaled 
4 cars, the American Railway 
an increase of 41,534 cars over the aggregate for the preceding week, 
but a reduction of 150,182 cars from the figures for the correspond 
ing week in 1929. Increases were reported in all commodities ex 
cept ore and livestock The car loadings in detail were: 


Association announced, 


Week E nded Ch. From 
Mar. 7, Same Wk. 
1931 1930 
Miscellaneous freight.............. 266,579 
Merchandise less than car lots...... 220, 465 


ees... seseaseseeeneeserses 
Grain and grai n produ BR. oss awione 
Livestock 
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RECORD OF BUIL DING 


PERMITS 


YHE detailed record of the ‘cil of permits for new build- 
ing construction issued in the United States during Feb- 
ruary follow: 




































February: 1931 1930 February: 1931 L930 
Boston $1,895,100 $846,000 | Canton $42,100 $83,000 
Bridgeport. 170,900 212,000 | Chicago 7,877,000 5,400,600 
Hartford . 59,300 220,800 | Cincinnati. 1,797,200 3.417.800 
Lawrence. . 27,800 35,100 | Cleveland. $40,200 2 019,800 
Lowell . 300 5,200 | Columbus, 

Manchester, Ohio 249,800 400,500 

N.. H.. 25,200 172,200 | Davenport. 64,100 101,900 
N. Bedford 16,500 40,900 | Dayton 154,200 
N. Haven. 697,900 292,400 | Des Moines 35,800 . 
Springfield, Detroit .. 5, 3,170,500 

Mass . 24,600 71,500 | Duluth 7, 
Providence. 102,700 487,700 | Evansville. 184.800 
Worcester.. 117,000 139,900 | Ft, Wayne 313,800 108,100 

— «| rr. Rapids 14,400 206,800 
N. England, $3,137,600 $2,523,700 | Indianapolis 524,800 912.400 
Milwaukee. 945,100 3.875, 006 

February 1931 1930 Minneapolis 576,100 544,100 
Albaby ... $212,300 $158,600 | Peoria 79,700 217,500 
Allentown. 19,900 63,000 | Racine 3 196.400 
Binghamton 21,100 701,100 | st. Paul.. 550,300 145,900 
Erie .... 75,900 34,700 | Saginaw 19,800 283,300 
Harris burg 60,900 Sioux City. 204,200 25.400 
Jersey City 113,100 So. Bend.. $1,700 172.900 
Philade Iphia 820,400 Springfield, 

Pittsburgh. 662,880 ; | Seer 582,700 
Reading 51,000 54,000) Terre Haute 2 748,000 
Rochester.. 93,100 3i ol, 100 | Teledo ... 183,000 181,600 
Schenectady 26,200 3. 976,2 Youngstown 16,300 98.400 
Scranton . 8,600 32, ee SAREE 5 
Trenton 60,400 198,000 | Cent. West. $16,198,000 S23 
TIO idswe 12,500 281,900 
Utica ... +190, 500 Se uede February: 1931 
Wilkes-Barre 500 26,200) Denver ; 

a = ————— | Lincoln i 
Mid. Atlan $2,265,780 $9,182,700 | Omaha ... 937.900 

Pue ~ ay 20,200 

February: 1931 1930 Salt Lake. 158.312 
Atlanta $282,971 $694,700 | Topeka 35,600 
Augusta .. 34,700 59,000 | Wichita 175.600 
Baltimore., 2,402,900 2,464,000 
Beaumont.. 68,200 136,400 | Western $1,749,512 


sirmingham 176,100 315,200 





Charleston, February: 1931 

= @.<.. 46,600 35,400 | LosAngeles $3, 099, 400 
Charleston, Oakland . 

a Oe 21,000 72,800 Portland 625,400 

( ‘olumbia, San Fran.. 1,144,100 

Age ae 32,900 412,300 | Seattle 2,274,700 
Dallas ... 2,283,000 589,000 | Spokane 130.600 
El Paso... 102 - 1910 316,709 | ‘Tacoma 1,390,700 
Ft. Worth. 759,700 | 





Jacksonville 
Kansas City, 





212,400 | Pacifie $7,389,000 "$9,804; 300 











Mo. .... 271,000 1,187,600 February: 1931 1930 
Knoxville . 9,300 94,000 | N. England $3,137,600 $2,523,700 
Memphis . 248,300 3,500 | Mid. Atlantic 265,780 9,182,700 
Miami .. 118,800 182,300 Southern. 15.058.581 5,500 
Mobile ... 19,300 68,900 | Cent. West. 16. "198.000 23,435,100 
Montgomery 57,200 56,900 | Western 1,749,512 2,344,000 
Nashville . 253,200 686,300 | Pacific 7,389,000 9'804.300 
N. Orleans 291,600 98, 900 | n 
Norfolk } 57,400 | Total $45,798,473 $60,635,300 
Richmond.. 247,300 | 
St. Louis. 1 646,600 | New York City: 


- 


S. Antonio. 
Savannah . 
Shreveport. 


,132,500 
9,06 
ae ed Manhattan 


February: 1931 1930_ 
$9,133,400 $10,956 
4,090,900 





61 ’300 





















Tampa ... 116,000 00 | Bronx ’ 
Tulsa. 348°100 sus ‘200 | Brovklyn . 4,233,000 2'733,000 
Washington 4,855,300 } Queens 5,055,800 2,799,400 
Wheeling "101,000 | Richmond.. 175,100 756,800 
ichita Falls 700 
Wooteue eu Total $22,688,500 $20,208,700 
ea 383,900 382,700 Februa 1931 1930 
Wilmington, Total U. S. $68,486,973 $80,844,000 
N. @... 13,000 22,500 ene 
‘Sail “| + Not included in total 
South .... $15,058,581 $13,345,500 t Figures not available 
‘ a ° . ry. Pe ry i bs id 
Foreign Trade Totals Again Low 


ELRUARY exports and imports of merchandise showed a further 
decline from the low levels of recent months, according to a pre 
liminary government report issued this week. The combined loss 
was $31,880,000, compared with the figures for the preceding month. 
Compared with the totals for the same month last year, foreign 
trade declined to $401,000,000, from $630,559,991,000. 

Exports of merchandise last month were valued at $226,000.000, 
the lowest for any month since February, 1922, while imports of 
$175,006,000 were the smallest since September, 1921. 
~ Contributing to the decline in February, the official report stated, 
was a drop in the value of cotton shipments of $5,600,000 

Despite the decrease in exports and imports, however, there re- 
mained a net favorable balance of trade for February of $51,000,000. 
For the same month last vear, it was $67,147,000. 

Merchandise exports and imports of the United States for Feb- 
ruary and for two months of the calendar year are compared below : 


tA F eb rary ————_~7 —Two Mos. Ended Feb.—— 
Year Exports Imports Exports Ipports 
1931 ; $226, 000, 000 $175,000,000 7 000. 000 $358,000,000 
i ee "348, 852,000 281,707,000 32,325,000 591,967,000 
i Pre 441,751,000 369,442,000 929° 774,000 738,339,000 
1928 pa 371,447,811 351,034,62? 782,226,000 688,951,000 
1 ere 372,438,139 310,076,905 791,840,000 667,718.000 
iy, eee 352,905,092 387,306,072 749,741,000 804,058,000 
i a 370,739,662 333.720,474 817,119,000 679,552,000 
30ae... 366,135,415 333,500,441 760,954,000 627,829,000 
1928 ... 306,959,419 303,412,419 642,374,000 632,661,000 











Minimum Quoted Prices at New 
York, unless otherwise specified 





WHOLESALE QUOTATIONS OF COMMODITIES week (0 Prides 





ARTICLE 
hiss Common. «.cvce+4s bbl - 
BARCY cecccceserevescees bi 


BEANS: Pea, choice....100 1! 


Red kidney, choice.... 
White kidney, choice.. 


BUILDING MATERIAL: 


Brick, N. Y., delivered. .100) 


Portland Cement, N. Y., Trk 


loads, delivered....... bbl 


Chicago, carloads....... 
Philadelphia, carloads... 


Lath, Eastern spruce..... 100 
Lime, hyd., masons, N. Y..ton 
Shingles. Cyp. Pr. No. 1. .1000 


Red Cedar, Clear, rail.. ‘ 
BURLAP, 10% 40-in....yd 
a | See ae 
CAL: f.0.), Mines..«.:<:<s ton 
Bituminous: = 
Navy Standard. ....00.+0. a 
High Volatile, Steam..... 
Anthracite, Company: 
0 Sn rrr ton 
ee a ee 2 
BD 56. cepa Vib ia iol @ 01n 0s e's = 
Pe i er : 
COF F EE. No. 7 Rio....... Ib 
Santos No. 4.... ‘ 


COTTON GOODS: 


Brown sheetings, standard. .yd 
Pr 


Wide sheetings, 10-4...... 
Bleached sheetings, stand.. 


DEMIR Siaivis 0:0 .<\0'p awe s'eieie - 
Brown sheetings, 4 yd.... “ 
Standard prints........... = 
Brown drills, standard.... ‘ 
Staple ginghams.......... fe 
Print cloths, 3844-in, 64x60 * 
Hose, belting, duck........ 5 
DAIRY: 

Butter. creamery extra... .1b 
Cheese, N. ¥., fancy...... ae 
Eggs, nearby, fancy...... doz 


Fresh, gathered, ex. firsts. ‘* 
DRIED FRUITS: 


Apples, evaporated,........ Ib 
Apricots, choice........... = 
Citron, imnported.......... . 
Currants, cleaned, 50-lb. box ‘‘ 
Lemon Peel. Impt’d....... : 
Orange Peel, Impt’d.. ie 


Peaches, Cal. standard. 
Prunes. Cal. 40-50, 25-lb b box ‘ 


DKUGS AND CHE — 
Acetanilid, U.S.P., bbls... -Ib 
Acid, Acetic, 28 deg -100 * 


Carbolic. cans.......+- 
Citric. domestic.......... ib 
Maupiatic. 197..<cccess 100 ** 
SOS as 5 a rae ie 
DEBHC, SPOt. . occcs:eec eve a 
Stearic, double pressed. 23 
Sulnhurie 60’ . 100 . 
Tartaric crystals. seal ca wine 


Fluor Spar, acid, 98%.. _ 
Alcohol, 190 proof U.S.P..ga 
aid wood, 95% i 


nia denatured. ‘form oS 
PO Serre eee I 
Ammonia. anhydrous...... f 
aE ; 
Balsam, ae ea asa 
Pir, Canade .. .cccccrcess gal 


POTR .cccce errr re 
Bicarbonate soda, “Am. -100 Ib 
Bleaching pow der, =, 


Borax, crystal, in bbl Pood 
Brimstone, crude dom..... ton 
Calomel, American........ Ib 
Samphor, Glabs. ....0..c006 - 
Sastile Soap, white...... case 
Sa ee Ib 
Caustic soda, 76%..... 100 * 
Chlorate potash........... oe 
Chloroform, U.S.P......... <4 
Cocaine, Hydrochloride... .. 0z 
Cream tartar, domestic... .Ib 
Epsom Salts...... : .100 ** 
Formaldehyde ..........-. “si 
Glycerine. C. P. in drums.. ‘‘ 
Gum-Arabic, Amber...... Se 
Bensoin. Sumatra......... - 
Gamboge. pipe....cccseeccs dg 
Shellac. iseseoueee sae - 
Tragacanth. Aleppo Ist.... ‘* 
Licorice Extract.......... e 
WOWEOTOE oo ceccccccccses v9 
OES er uy 
Menthol. Japan, cases..... ne 
Morphine. Sulp., bulk...... oz 
Nitrate Silver, crystals.... ‘* - 
Nux Vomica, powdered..... Ib 
Opium, jobbing lots. <— 
Quicksilver, 75-lb flask . 
Quinine, 100-oz, tins....... “oz 
Rochelle Salts............. lb 
Sal ammoniac, lump, imp.. ‘‘ 
Sal soda, American..... 100 
Saltpetre. crystals......... a 


Sarsaparilla, Honduras.... ‘* 
Soda ash, 58% light..100 * 


Soda benzoate............. 
WHEE, BOER 6c ccccsrceces 
DYESTUFFS.—Bi-chromate 
oy eres Ih 
Cochineal, silver.......... as 


This 
Week 





MAGTRE. <<ccccscces = 





~ 


aofvacfoanfe 


Sulphate potash bs. 











e xtremes......+-.0- 


ba ese 
 noote=a 
Bo 


M: first marks......... 


oc 
ea OS 


~ 


Scoured oak-backs, } 


ak, /4”. 
FAS Plain Wh. * Oak, 
a =i 





pm ped fmt fc fd 


SIS Ot eben 


FAS Birch, Red, —" - 
FAS Cc — hy 


FAS Basswood, an “ 











ray Forge. ‘Pictsbargh. 


Tank plates, Pittsburgh 





Barb Wire, galvanized, 





5 4 
Tlapiate. Pittsburgh, 100-lb noe 
MOLASSES AND SYRUP: 


» CAFIOTE..... 060% gal 


=" 
to 
4 


10 


710 
713% 


55.50 
154.00 
115.00 

85.00 


105.00 
82.00 


50.00 
110.00 
82.50 
75.00 









‘ 
13.00 


53%, 
4% 


Ci 
48 
6% 
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to 
tonne 
on 
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who ee 


2H 


eh ath peak ak esd fash fash fons fk pe ad 
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This we 
ARTICLE Week yan 
Lard, éxtra, Winter st....Ib 91, 121 
ERC. A: |! Baa %:0 50 We albseie a s lit 
Linseed, city raw, carlots.. ‘* - SS 14% 
Neatsfoot, pure......ss.e6 of li 181 é 
Mosin, Geet: Tis +.os< taps gal 56 61. 
Soya-Bean, tank, cars, M. W..Ip 6.0 $9 
Petroleum, Pa., cr., at well. bbl 1.675 2.68 
Kerosene, wagon delivery. .gal 17 “5 
Gas’e auto in gar., st. bbls. * 13 14.3 
Wan, ref... 220 Mi. Piss rccus 31, 41. 
| PAINTS: Litharge, com’l 
fo RP rrr see b 13 
Red Lead, dry........ 100 Ibs 131, = 
White Lead in Paste...... Ib 13% 4a 
s ss GENS vsvraaieia oe 32 131 ‘ 
Zine, American... 6.00006 af 61, “1 
pie bes | et Sara 9% ge 
PAPER: News roll, Contract 62.00 62.00 
pe ee aan Se > Sareea b 5% 6 
Writing, tub-sized......... “ie 10 10 
ES es. Sar ry ae 7 a 6 
Sulphite, Dom, bl....100 Ibs 2.40 3.20 
Old Paper No. 1 Mix.. * a 15 25 
PEAS: Yellow split, dom..100lbs — 4.00 6.00 
PUI Seesccscsscacsees 35.00 55.00 
PROVISIONS, Chicago: 
Beef Steers, best fat..100 Ibs 10.75 14,25 
Hogs, 220- 250 lb. Ww ‘ts id + 7.65 10.25 
Lard, N. Y. Mid. W. *  ™“ + .9.385 10.60 
POE, ROME s soa cc gic ony acw bbl 26.50 30.50 
Lambs, best fat, natives..1001bs 9.00 11.00 
Sheep, fat ewes...... Se. a 6.00 
Short ribs, sides l’se.. ‘* ‘* 11.50 13.95 
Bacon, N. Y¥., 140 down....Ib 13 7 
Hams, N. Y., 18-20 lbs.... °° 144%, 19 
Yallow, N. Y. ap. idome... ** 35 6% 
RAYON: 
Den. Fil. 
a 150 S2-OSs 0.0.6 + 08 pistecse 75 
b 150 FRR ES FF Pe 1.30 : 
a Viscose Process. b Cellulose 7 
Acetate, 
RICE: Dom. Long Grain, Fey. Ib 6 5% 
Blue_ Rose, choice..... 3% 4% 
Foreign, Japan, fancy..... “ 3% 4% 
RUBBER: Up-River, fine... .lb 9 16%, 
Plan, Ist Latex crude..... oe 7% 15% 
SILK: Italian Ex. ee eae — 2.75 4.70 
Japan, Extra Crack.......‘* + 2.80 4.65 
SPICES: Mace, Banda No. 1. -Ib 55 81 
Cloves, Zanzibar.......... — 26 25% 
Nutmegs, 105s-110s....... ‘* 16% 24 
Ginger, Cochin SAMS Pe re a5 11% 18% 
Pepper, Lampong, black... ‘*‘ 14% 2914 
: Singapore, white... ‘* + 21% 38% 
a Mombasa, red.... * 18% 
SUGAR: Cent. 96°.....100 lbs + 3.30 3.58 
Fine gran., in bbls..... Ne 4.40 5.00 
TEA: Formosa, standard....Ib 14 17% 
WIE 5 So: ate aera tue arg erste ER we en 29 29 - 
Japan, basket fired....... ‘* 15 18 
Congu, standard... ss 12 121, 
VEGEIrABLES: Cabbage... .bbl 4.00 a 
Onions, Wn., N. X., ¥ el. -bag 75 1.50 
Poratees, To. T....+ . bbl 3.60 4.50 
Turnips, Rutabaga....... Tbag 1,15 1.60 
WOOL, Boston: 
Average, 25 quot.......... ib.— 40.74 52.44 
Ohio & Pa. Fleeces: 
Delaine Unwashed......... : 29% 32 
Half-Blood Combing....... ‘a 28 2 
Half-Blood Clothing....... 1 2% 29 
Common and Braid........ “se 17 25 
Mich. and N. Y. Fleeces: 
Delaine Unwashed........ a 26 29 
Half-Blood ae aia eracbrpie ie 26 29 
Half-Blood Clothing....... a7 2% 27 
Wis., a. and N. ees 
eS Rare een 20 29 
QUAPESr-BIO0d 6 icccccccues “ 20 30 
Southern Fleeces: 
Ordinary Mediums. ae 20 29 
Ky She, ete. ; “Three- 
eighths Blood Unwashed.. ‘“ 25 36 
Quarter-Blood Combing.... ‘ 24 35 
Texas, Scoured Basis: 
Witie, 22 months... ...'0+.0 we 62 72 
Wee, BS. WAGERS 6:65 so S005: - 55 68 
California, Scoured Basis: 
PURTEME wiescsicvaces ees ee id 50 68 
PENN ei aie sore aca 6 eo ace's: as 48 60 
Oregon, Seoured Basis: 
Fine & F. M. Staple...... ‘* 61 75 
Oey Se See = 52 69 
Territory, Scoured sis: 
Fine Staple Choice........ <n 65 iT 
Half-Blood Combing........ ‘* 58 ‘ 
Fine Clothing. ........00+. ae 55 67 
Pulled: Delaine cid 73 90 
Fine Combing....... sf 55 80 
Coarse Combing........... * 40 65 
CMNfOrNIR AUR. 35 ¥ corecce ne ae 63 85 
Fall Fall 
WOOLEN GOODs: 1931 1930 
Standard cheviot, 14-0z....yd 1.30 1.67 
BEES. SOR: cies sacs cess hy 1.65 1.90 
Die occ scccucs ee 2.28 2.66 
Fancy cassimere, 13-0z.... ‘* 1.82% 2.90 
36-in. all-worsted serge. ss 474% 51! 
36-in. all-worsted Pan..... ‘ 47% 55 
Broadcloth, 54-in......... ‘* 3.00 4.12% 





+ Advance from previous week. 


—Decline from previous week. Declines, 


99 


* Carload shipments f.o.b., New York. ¢ Quotations nominal 
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March 21, 1981 


GENERAL BUSINESS CONDITLONS 


(Continued from page 7) 


PORTLAND.—A gradual improvement is noted in a 
number of lines of business, bearing out the belief that the 
worst of the depression is over and that, with the beginning 
of Spring, conditions will be better. Warmer weather is 
an aid to the distribution of seasonable merchandise at re- 
tail and interest in the apparel trade is increased by the 
formal opening of Spring lines. Demand on jobbers is fair 
from some quarters, while in other sections the revival of 
buying is dependent on improvement in the farming situa- 
tion. On the whole, purchasers still are conservative and 
gre not looking far ahead of their early needs. The em- 
ployment situation also is improving slowly, but there has 
not been much increase, as yet, in construction work. 

Prospects are slightly better in the lumber industry and 
prices are on a more stable basis than at the opening of the 
year. Stocks at mills are light, and no accumulation is 
possible while the cut is being held down. Sales continue 
relatively good, and for the past “week were about 19 per 
cent. in excess of the output. Returns submitted by 224 
of the larger Douglas fir mills showed production of 100,340,- 
649 feet, while sales were 119,169,674 feet, or nearly 10,- 
000,000 feet more than those of the previous week. The 
largest gain was in the domestic cargo division, with orders 
of 45,516,674 feet. Business with rail points totaled 40,- 
057,409 feet, and exporters bought 23,429,770 feet. The 
local trade took 10,166,821 feet. Shipments were 102,837,- 
932 feet and unfilled orders increased 12,574,484 feet dur- 
ing the week to a total of 431,849,221 feet. 

Wheat sales by government agencies for the week were 
limited to moderate amounts to millers with flour orders to 
the Orient. No Farm Board wheat is now available here 
for export to Europe. Wheat held on Oregon farms amounts 
to 4,210,000 bushels, or 18 per cent. of the crop, as com- 
pared with 3,005,000 bushels, or 13 per cent. of the crop a 
year ago. Average holdings at this date in former years 
were 11 per cent. of the production. It is declared by 
government officials that the carry-over in the Pacific North- 
west will not exceed that of last year. Winter wheat has 
a good stand, but much rain will be needed to bring the 
Spring crop along in normal shape. 

Apples are firmer in the Coast markets, with a fair 
Eastern demand, but export buying is tapering off because 
of the lateness of the season. Potato shipments are heavy, 
while the onion movement has declined, due to an agreement 
among growers not to sell at the low current prices. Ship- 
ments of fresh fruits and vegetables from the Pacific North- 
wect for the week were 2,359 cars. 

Wool shearing operations are expanding in this territory. 
There is no contracting, but many consignments have been 
arranged. Stock and range conditions are better than nor- 
mal. with very light Winter losses reported. A large early 
lamb crop was saved. 


Dominion of Canada 


MONTREAL.—Retail distribution of seasonal dry goods 
and kindred lines has been stimulated by pronounced Spring- 
like weather during the past week. Sales of footwear, ho- 
siery and millinery were more active and demand for men’s 
Wear, in some measure resulting from price concessions, has 
been improving. Reports on ice conditions in the river and 
gulf indicate an unusually early opening of navigation, 
government ice-breakers already have made their appear- 
ance in the local port. The resultant stir in the marine 
tireles is noted and direct water transportation to lower 
river and gulf points will not be long delayed. An improved 
demand is reported for general dry goods; wholesalers are 
in receipt of an increasing number of orders, but conserva- 





DUN’S REVIEW 15 





tive buying still is the rule, individual commitments being 
for limited amounts covering immediate requirements. 

3oot and shoe factories are busy on Spring lines, with suf- 
ficient orders still on hand to maintain present production 
levels for several weeks. Leather is in fairly steady de- 
mand, no recent price revisions being noted. Trade in 
staple groceries is well up to norma!, the provision market 
is fairly active, and dairy products are moving freely at 
prevailing low prices. Conditions are unchanged in the 
building trades and sales of lumber, hardware, and paints, 
would admit of improvement, but more activity is looked 
for in these lines in the near future. 


QUEBEC.—Unusually mild weather has caused a falling 
off in the demand for the heavier lines of clothing and, with 
Easter still two weeks distant, regular Spring buying has 
not started properly, as yet. As a result, retail sales for 
the week have been below average. Wholesale grocers and 
packing houses report sales about normal, with prices 
steady at present reduced levels. 

In manufacturing circles, boot and shoe factories continue 
fairly well employed, working on an average to about 70 
per cent. of capacity. Men’s clothing factories are mod- 
erately busy, with orders for prompt delivery, but advance 
orders are comparatively small. The glove and corset lines 
are fairly quiet. The building trade and allied lines are 
seasonably dull, but hardware dealers report an increase in 
the demand for domestic hardware, paints and oils. 


Print Cloth Activity Continues 

PRINT cloths again sold last week substantially in excess 

of production, and there is less than two weeks’ stock in 
first hands. Unfilled orders average the current ratio of 
output for fully two months ahead, and some contracts have 
beer made extending to October of this year. Some of the 
narrow sheetings are beginning to grow scarcer, and prices 
show more stability. Cotton duck is inactive, save in spe- 
cialties for mechanical uses, hose and belting purposes, ete. 
Tire fabric production in mills owned by tire manufacturers 
is running about to capacity. Printed wash fabrics are 
moving in substantial volume, and the leading printers are 
well occupied. The principal brands of sheets and pillow- 
cases are well sold. More business was done in blankets, 
and part-wool blanket prices were advanced 5 per cent. 
from the first of the week. Narrow flannels were priced 
for Fall on a basis of 2c. a yard less than prices a year ago. 

Spring coatings and dress goods are selling less actively, 
but there is a fair call for any spot stocks of men’s wear 
suitings and a sharp demand for light-colored suitings that 
may become available in the next few weeks. Openings of 
Fall lines have begun. Production of wool goods showed 
some gain in February. 

Silk goods have been selling steadily, but at highly com- 
petitive prices, particularly on the low-priced printed silks 
and gray goods. Crepes in many weaves continue popular. 

Many new rayon fabrics are being prepared for the Fall 
season, some of which are intended for suiting purposes 
for women. One cloth will be a heavy crepe made from 
150 and 300 denier rayon yarns, which are in the coarser 
and heavier groups, and some very fine crepes are to be 
used for evening wear. 





The reports of 1,155 factories show that the production of boots 
and shoes totaled 19,429,097 pairs in January, compared with 17,- 
537,481 pairs in December. 

Postal receipts in February in 50 selected cities amounted to $26.- 
404,646, a decrease of $3,052,816, or 10.36 per cent. under the total 
of February 1930. 

There were 248,448 motor-boats registered in the United States on 
January 1, as compared with 241.040 on January 1, 1930, and 130,- 
826 at the beginning of 1920. 





Canadian Trade 


Forest operations have this Winter been 
ona mueh restricted scale, affording less em- | tion. 
ployment for labor, and in all branches the | display weakness. 
lumber trade remains dull. Yet, constructive 


plans of considerable magnitude, afoot and 
M preparation, are improving general condi- 
tions, not the least of these being measures 





chilled salmon. 


to provide work for the unemployed and to 
extend aid to the agricultural classes. There 
has been little change in the codfish situa- 
European markets, without exception, 
In Brazil demand is poor, 
and the South American and West Indian 
markets are depressed. 
sumption prevails in the British markets for 
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GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


Only moderate con- 
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EXCHANGE PLACE, NEw York, IN 1841 
Where the first office of The Mercantile Agency was located 

















SCIN 184] 
THE MERCANTILE AGENCY WAS FOUNDED 


for the Promotion and Protection of Trade 


During the eighty-nine years since The Mer- 
cantile Agency was established, the necessity of 
comprehensive and accurate credit information 
has increased in proportion as the business of 
the United States and other countries has de- 
veloped and expanded. 


Without the use of credit, and without a means 
for determining a basis for credit, the present- 
day mechanism of commerce, the great magni- 
tude of operations, the ease with which trans- 
actions are consummated, and the economy of 
time and of money would not be possible. 


R. G. Dun & Co., The Mercantile Agency, with 
its unequaled facilities for gathering and com- 
municating to its patrons detailed and reliable 
data on the credit standing of commercial houses 


2. DUN & Ce,, 


290 Broadway ° 


Dun Building * 


generally throughout the civilized world, has 
consistently occupied a foremost place in the 
promotion and protection of trade. 


For almost nine decades, the reports of The 
Mercantile Agency have been an indispensable 
guide to credit men in appraising the credit of 
prospective purchasers and have afforded safe- 
guards against defaulted payments, which fre- 
quently occur through a lack of such credit in- 
formation. 

The cost of having at your command _R. G@. 
Dun & Co.’s Reference Book and Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


The Mercantile Agency 
New York City 


and in 256 other Cities 
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